The 
mmercta! § 


INCLUDING 
Quotation Section (Monthly 


and Industrial Section (Quarterly) 


financial 
State and City Section (Semi-Annually) 
Street Railway Section. (?™¥e,3") 


to Act of Congress, in the year 1904, by WILLIAM B. DANA CoMPANY, in the oftice of Librarian of Congress, Washington, D.C 
entered at Post Office, New York, as secoud-class matter—WILLIAM B. DANA COMPANY, Publishers, 7614 Pine St., N. Y. 


18. SATURDAY. 
' The Chronicle. 


PUBLISHED WEEKLY. 
of Subscription—Payable in Advance 





(including postage)... 
Six Months (including postage 
in London —— postage) 
in Lone ion (including postage)... 
Bubscription includes following Sections— 
STATE AND CIty (semi-annually) 
STREET RAILWAY (3 times yearly) 


Terms of Advertising—Per Inch Space 


Cards Three Months (13 —— 
JISix Months (26 times * 
Twelve Months (52 times)........ doadaseen ° 
LONDON AGENTS: 
ARDS & SMITH, 1 Drapers’ Gardens, E. C., will take sub. 
advertisements, and supply single copies of the paper at 1s. 
B. DANA COMPANY, Publishers, 
, Pine Street, Corner of Pearl Street, 
Box 958. NEW YORK. 


@LEARING HOUSE RETURNS. 


table, made up by telegraph, etc., indicates 
bank clearings of all the clearing houses of the 
for the week ending to-day, Jan. 23, have 
477, against $2,225,301,578 last week and 
the corresponding week last year. 


by Telegraph. 
Jan, 28, 

..... $1,081,830,467 

sdeececséses 111,887,439 

ash adinhteved 101,633,251 

18,034,287 

149,458,372 

49,720,496 

*22,000,000 


1904. 1903. 
$1,116, 155,455 
125,946,081 
102,555,460 
17,408,109 
151,530,987 
42,941.467 
15,592,502 


$1,572,180,151 
281,479,818 


$1,853.600,069 
398,820,198 


$2,251,930,167 


$1,484,068,262 

804,916,402 
$1, 
395,624,813 
$2,184,609,477 
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details for the week covered by the above will be 
Saturday. We cannot furnish them to-day, clear- 
up by the clearing houses at noon on Satur- 
in the above the last day of the week has to 

s estimated, as we go to press Friday night. 
below our usual detailed figures for the previous 
ng the returns for the period ending with Satur- 
Jan. 16, and the results for the corresponding 
1902 and 1901 are also given. Contrasted with 
the total for the whole country shows a loss 
Outside of New York the decrease from 1903 


Week ending January 16. 
1902. 


JANUARY 23, 1904 


NO. 2013. 


Week ending January 16 
Clearings at— 


Boston ......+++- —X 
Providence .. A 
Hartford... 
New Haven. 
Springfield . 
orcester.. ; 
Bortland............... 
—* River 


New Bedford. 
Total New England. Ti8.471,479 
1 
Cleveland . 


Detroit 
Milwaukee 
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hita. 
Colorado 
Fremont 
Cedar Ra 
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Savannah... 
Memphis... 
Atlanta..... 
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Total Southern ..... 
Total all ............ 
Outside New York.. 
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Total Canada ....... 
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THE FINANCIAL SITUATION. 


The tone on Wall Street has continued to improve, 
the market for bonds being particularly strong. As 
prices advance large realization sales are a feature, 
but ready takers of the offerings have seemed thus 
far to be at hand. It would not be reasonable to 
expect that this upward movement should be unin- 
terrupted or without set-backs. At the same time the 
abnormally low prices to which securities. had fallen 
make room for substantial advances. Add to this 
feature our extremely strong foreign trade situation, 
as disclosed in our columns last week; also ninety- 
cent wheat, fifteen-cent cotton, and very easy money 
promising to be prolonged—are there not in these 
forces now present sufficient to form a fair basis for 
a measurable increase of confidence and buoyancy? 





The large fresh supplies of currency which our 
banks have received the last three weeks from the 
interior are what has given encouragement to the 
idea that very easy money had come to stay. It is not 
an unreasonable conclusion that the period of low 
rates should be prolonged, even though it may not be 
deducible from the premises advanced. The supposi- 
tion adopted by the public has been that these re- 
ceipts were the usual spontaneous return flow to our 
banks due at this time. New York the last three or 
four months of 1903 sent unusually large amounts of 
cash to the interior to facilitate the marketing of the 
crops; it is assumed that those funds, having com- 
pleted their work, have now instinctively begun to flow 
back in like volume, and that the movement being 
wholly free would continue during future weeks and 
months, insuring a long term of increasingly easy 
money in New York. That conclusion may not be 
warranted in its full extent, for it is based on the 
idea that this inflow is a wholly natural movement. 
There is a reasonable doubt: whether that is the case. 
It comes at the correct time to make that interpreta- 
tion plausible; but it is not unlikely that there is a 
force other than natural monetary currents operating 
to hasten and for the time being add to the inflow. 

The suggestion of an influence other than the usual, 
natural, return monetary-current finds support in 
facts stated{last week in this column. Indeed, the vol- 
ume and suddenness of the inflow of itself londs to the 
movement ar air of being in some measure artificial. 
Natural tides or currents do not at once spring into 
large volume, The special force which just now may 
be acting to swell the ordinary tendency at this season 
of the year is the course Government has adopted for 
the collection at this centre of sufficient funds to meet 
its promised payments of forty million dollars to 
France and ten million dollars to Panama on account 
of the Panama Canal purchase as soon as the treaty is 
ratified. We stated last week that it was understood 
“the Secretary of the T'reasury would increase 
(through transfers from interior depositories), by 
an amount sufficient to meet between $20,000,000 
and $30,000,000 of these payments, the public deposits 
in banks of this city or elsewhere upon which he would 
later draw the warrants; that the remainder of the 
sum would be drawn from the Sub-Treasury and like. 
wise be deposited in the same banks.” The object 
sought by these transfers is, as already stated,to make 
the payment of the large sums required without the 
disturbance of our local ‘money market. If the work 
of accumulation is now in progress that. fact would 






















[Vou 
necessarily stimulate the concurrent int ~ 
ment to New York, and if hastened and tnereageg P 
present by Government operations, to the fame a : 
the natural flow to this centre would be AX oe 
in the season. ae th 
Just what will be the situation after the whol al 
transaction arising out of the Panama PUrchage ‘ 43, 
completed can of course only be surmised, A ‘ $78 
occurrence would of necessity be this p the 
movement, whether being made now or whethy it oon 
remains to be effected later; and if the noni, me ‘ol 
turbance of the New York money market is, ag has 
an essential condition of the transaction, it {y Dn pros 
too early for the transfer to have been begun, Ori. note 
narily such @ large payment would call ty 4 ween 
considerable export of gold. But the phenom: beet 
enal favorable balances our foreign trade pty, Mm Dt0° 
ments for recent months have shown, and the have 
comparatively small. gold imports received, won 
indicate the accumulation of exchange credits abroy W 
in large amount, possibly sufficient to meet thed, me 08 
mand growing out of the Panama purchase with: @ 2x0! 
any or with but little export of gold. At thetm mm {0% 
time, if 20 million dollars or more are to be taka mm ‘et 
for these Panama payments from the Snb- an é! 
and but little gold is experted, there would atlacm ! ™ 
be a net movement of currency out of the Su). m thet 
Treasury which would remain to swell our bank nj ‘ld 
serves. rule 
; count 
The action of the Erie RR. management in deol. perm 
ing another semi-annual dividend of 2 per centonth: @  taine 
first preferred stock the current week is important, § empl 
both on its own account and as reflecting the stl. § new] 
factory situation which the railroads as a whole { has vi 
occupy in the United States. It will be recalled § made 
that control of this property has been held ing not th 
a voting trust (the voting trustees being J, Eler · any m 
pont Morgan, Louis Fitzgerald und Oharles Te-@ many 
nant, Bart.,) ever since the reorganization of th@™ where 
property in 1895. The terms of the trust were thim and b 
the voting trustees should have control for five yang tion fi 
and thereafter until the first preferred stock shoul of th 
have received 4 per cent cash dividend in one yeu. might 
On August 30 1901 a first payment of 1} per owim ing in 
was made on these shares and 1} per cent was pill violat 
semi-annually thereafter up to August of last yom betray 
when the amount was increased to 2 per cent. demns 
present declaration, therefore, will make the secon velfar 
semi-annual payment of 2 per cent, giving 4 per oa tlon o 
for the year, thus creating the contingency by whict 
the voting trust in the shares is to be terminated. The 
fact is an important one, that control of this property SY ¢ 
which through its long and eventful history ij Offical 
undergone so many vicissitudes, should be | Week, 
the proprietors. Only under good management, tly notabl 
as the Erie has had since its last reorganization, alg Assoc! 
under generally favorable industrial and railroad cog 600 in 
ditions, such as have also existed in recent years, OM _— 
such a result be brought about. — 
The mere increase, however, in the first preter #35,55 
dividend, with the consequent termination of the 1 Teporti 
trust, does not in itself or by itself indicate the quence 
extent of the prosperity which the company has quired 
enjoying. In reviewing the annual report for | | —* 
fiscal year ending June 30 1903, we pointed ou , 
according to the income statement in the — cans 
company really earned dividends on the whole * 





three classes of stock, though the likelihood ot 
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the common shares, owing to the com- 
must necessarily be regarded as very re- 
_ We showed that after allowing for full 4 per 
cont dividends on both the first preferred stock and 
the $16,000,000 second preferred stock, there remained 
palance on the operations of the twelve months of 
93,499,714, equal to just about 3 per;cent on the $112,. 
978,900 common stock. Under such circumstances, 
the continuation of the semi-annual payment of 2 per 
gent on the first preferred stock begun last August 
followed asa matter of course, especially as nothing 
-jys occurred in the interval to diminish the company’s 
rity. It must, nevertheless, be considered a 
noteworthy achievement that a property which has 
gen such hard times as the Erie, and which often has 
hen under extreme diacredit, should have been 
prought to a point where something can be shown to 
have been earned on the whole of its capital stock. 








We have had this week another illustration of the 
yose of honor under which affairs on the Stock 
Jxchange are conducted in the adoption by the 
Governing Oommittee of a resolution providing ‘‘that 
the taking or the carrying of a speculative account of 
sn employee of the Exchange by a member or a firm 
of members of the Exchange is an act detrimental to 
the interest and welfare of the Exchange.” We are 
tld by the daily papers that it has long been a 
rule that members should not take speculative ac- 
counts of employees of other members, unless the 

lon of the other members had first been ob- 
tained. This rule it was considered covered Exchange 
employees as well; but as since the opening of the 
new Exchange building the number of such employees 
has very greatly increased, a specific rule has now been 
made applying directly to these employees. We do 
not think that Exchange employees should speculate 
any more than bank employees, but it is obvious that 
many of the former occupy positions of confidence 
where they gain special knowledge and information, 
and hence there is an added reason for the prohibi- 
tion in their case. It is obvious, too, that a member 
of the Exchange, not actuated by high motives, 
might seek to obtain such special information, offer- 
ing in return to carry the account of the employee 
Violating his trust. Under the rule just adopted a 
betrayal of that kind will be visited with severe con- 
demnation, for acts ‘detrimental to the interest and 
welfare of the Exchange” are punishable by suspen- 
lon or expulsion. 





There was no change in official rates of discount by 
ay of the European banks this week, and un. 


‘(fficlal or open market rates were, compared with last 


Week, easier at all the chief centres. The most 


. | Notable feature of the statement of the New York 
lm Associated Banks last week was the gain of $17,383,- 


600 in cash reserve, of which $15,277,200 conslsted of 
specie and $2,106,400 of legal tenders. Deposits were 
increased by the almost unprecedented amount of 
$35,555,300 ; the greatest gain in any week previously 
teported was $36,457,000 January 19 1901. In conse- 
quence of this increase in deposits last week, the re- 
quited reserve was augmented by $8,888,825, deduct- 
ing which from the gain in cash left $8,494,775 as the 
in surplus reserve, to $23,181,750. Com- 

Puted upon the basis of deposits less those of $36,- 
public funds, the surplus is $32,403,025. 
Wete increased by $18,403,400, a gain of $25,- 





$25,100 since the beginning of the year; this item is 
now less by $6,873,000 than the deposits, whereas on 
November 21 last year the latter were in excess of the 
loans by $39,900,900. The bank statement of this 
week will probably reflect among other movements 
the transfer hither from San Francisco. of $633,600 
part of which represents Japanese yen deposited at the 
Assay Office in that city. Redemptions of 5 per cent 
bonds have thus far amounted to $13,440,200. 





Money on call has been easy this week, inflaenced 
by the increased surplus reserves of the banks and 
also by liberal disbursements by the Sub-Treasury. 
Bankers’ balances have loaned on the Stock Exchange 
at 24 per cent and at 1} per cent, averaging about 13 
to 2 per cent. Banks and trust companies have loaned 
at 2 per cent as the minimum, though the latter have 
not freely offered their balances, preferring not to loan 
on call their deposits whish are in banks, because of the 
low rates. On Monday loans on the Exchange were at 
2 per cent and at 14 {per cent, with the bulk of 
the business at 13 per cent. On Tuesday transactions 
were at 2 per cent and at 14 per cent, with the major- 
ity at 13 per cent. On Wednesday loans were at 24 
per cent and at 12 per cent, with the bulk of the busi- 
ness at 2 percent. Oo Thursday transactions were at 
2 per cent and at 12 percent, with the majority at 2 per 
cent. On Friday loans were at 2 per cent and at 12 per 
cent, with the bulk of the business at 12 per cent. Time 
contracts are freely offered by all leading institu- 
tions; and on good mixed Stock Exchange collateral, 
with in some cases a liberal assortment of good in- 
dustrials, rates are 3@34 per cent for sixty to ninety 
day, 33@4 per cent for four to five months and 4 per 
cent for six months. The business in short-time 
leans seems to be confined to contracts on sterling 
exchange collateral, representing investment opera- 
tions. Oommission houses are borrowing moderately 
for four to five months, though they seem to pre- 
fer to make engagements for the longer period of 
six months. Oommercial paper is in good demand 
and the inquiry for choice names has so far reduced 
the supply as to make them somewhat difficult to 
obtain. Quotations are 42@5 per cent for sixty to 
ninety day endorsed bills renewable; 44064 per 
cent for prime and 54@54 per cent for good four 
to six months, single names; some paper has sold 
as low as 44 per cent, though this rate is not quot- 
able. 


The Bank of England minimum rate of discount 
remains unchanged at 4 per cent. The cable reports 
discounts of sixty to ninety day bank bills in London 
34 per cent. The open market rate at Paris is 28@ 
24 per cent and at Berlin and Frankfort it is 24@2$ 
per cent. According to our special cable from London 
the Bank of England gained £1,181,323 bullion 
during the week and held £32,569,741 at the close of 
the week. Our correspondent further advises us that 
the gain was due to the import of £335,000, of which 
£6,000 from Australia and £329,000 bought in the 
open market, to exports of £295,000 to South 
America and to receipts of £1,141,000 ne¢ from the 
interior of Great Britain. 








The foreign exchange market was irregular this 
week, though generallystrong. There was a good de- 
mand for commercial bills} and also for bankers’ long 
sterling, presumedly for investment, influenced by ex- 
pectations that the Panama Oanal treaty will soon ho 
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ratified by the Senate, and that then the process of 
transfer to Europe of the purchase money will begin 
by the drawing of exchange against credits acoumu- 
lated through investment operations. Sight sterling 
fluctuated somewhat widely, chiefly because of the 
renewal of investments previously made. The long 
sterling which was bought in November for this pur- 
pose began to run off, or become sight, this week, 
and the extension or renewal of the investment involved 
the sale of the maturing bills and the purchase of 
new sixty or ninety day drafte or the exchange 
of the short for long bills. In either case the 
sight exchange would come upon the market, thereby 
temporarily depressing it, while the demand for long 
sterling would be reflected in an advance for that 
class of bills. There was some inquiry for remittance 
in settlement of the maturing obligations of bankers 
and merchants, and this tended to absorb the above. 
noted offerings of sight bills. The low rates for money 
on short time had some influence upon the market, 


facilitating investment operations and contributing to | span 


the demand for remittance. Oommercial bills were 
not freely offered, though the exports of grain and 
provisions were large, and the comparatively small 
offerings of these drafts on the market were thought 
to be due to their absorption at interior cities. The 
Assay Office paid $776,241 47 for domestic and $3,- 
111,588 54 for foreign bullion; of the latter, $2,870,- 
000 was advanced last week. Gold received at the Cus- 
tom House during the week $170,291, of which $1,- 
395 was American coin. 

Nominal quotations for sterling exchange are 4 833@ 
484 for sixty-day and 4 863@4 87 for sight. There was 
no business in exchange on Saturday. The market 
opened quite strong on Monday at an advance for long, 
compared with Friday of last week, of 59 points, to 
4 8310@4 8325, of 50 points for short, to4 86@4 8620 
and of 65 points for cables, to 4 8650@4 8660. The 
market was easier on Tuesday at the opening, but it 
later recovered. Rates fell during the day 15 points 
for short, to 4 8585@4 8610, in consequence of offer- 
ings of ranning-off bills, while cables declined 10 
points to 4 8640@4 8650; long was steady at aa ad. 
vance of 5 points to 4 8315@4 8325. Oa Wedaesday 
there was a rally, and long rose 40 points to 4 8350@ 
4 8360, short 30 points to 4 8615@4 8625 and cable, 
5 points to 4 8645@4 8655. The tone was easy again 
on Thureday, long falling 26 points to 4 8325@4 8335, 
short 15 points to 4 86@4 8610 and cables 5 points to 
4 8640@4 8650. The market was steady on Friday. 
The following shows dally posted rates for exchange 
by some of the leading drawers. 
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The market closed at 4 8320@4 8330 for long, 4 86 


@4 8610forshort and 4 8635@4 8645 for cables. Com. 
mercial on banks 4 8280@4 8290 and documents for 
payment 482@4 83. Ootton for payment 4 82@ 
4 824, cotton for acceptance 4 8280@4 8290 and grain 
for payment 4 82104 83. 
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The following gives the week's movement ot m 
to and from the interior by the New York 
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Week ending January 22, 1904, Shipped by 
N. X. Banks.|N. Y. Banks, Moven 
OCSFFOMEY cvccecccccccvcescccccoccecoss $10,302,000 $4,892,000 | —— 
J 1,842,000 | 608,900 28 
Total gold and legal tenders...l $11,614,000 | $4,995,000 — 
Reeult with Sub-Treasury operations: ~ 
— ——— 
Week ending January 22, 1904, Into Out of | Met Ohanges 
Banka, Bank Folding, 
Banks interior movement, as above! $11,644,000 | $4,995,000 Ch 
Sub-Treas. oper. and gold Imports..| 94,200,000 29,200,000 Gain, ns ; 
Total gold and legal tenders..... $45,844,000 | $84,195,000 | Gn, Se 





The following table indicates the amount of bullig 
in the principal European banks. — 



































— 
January 21, 1904, J 
Bank of —— 
Gold. Silver. Total. | Tota, 

£ & 2 —— 

Bngiand...... $2,569,741)... .. 006 32,569,741 S851 
France........ 98,665,581 | 44,068,375) 137,738,956 

Germany.:.. | 32,781,000/11,496,000) 44,217,000) 5.90199 
Russia ....... 86,060,000) 7,313,000) 98,368,000 
Aus.-Hung’y | 46,470,000) 12,382,000) 58,811,000 
coveseves 14,560,000) oye 88,604,000 
Italy ........., 21,896,000/ 3,310,000) 25,906,000 
Netherlands .| 4,799,300) 6,500,000) 11,300,200) 
Nat. Belg’m. | 3,164,000) 1,584,000} 4,746,000) 
Tot.this week | 335,004,623) 105646275 | 441,550,807 
Tot, prev. w’k/382,£35,778' 104504361'487,840,119) 











CANADIAN DEVELOPMENT. 

It is a custom with the Canadian banks for thy 
officials of the institutions at the annual meetings of 
the shareholders to give very extended accounts of the 
events and occurrences of the year; also to furnish 5 
survey of the financial situation, with some gen. 
eral indications of the outlook for the immediate 
future. In this way stockholders and the public ars 
placed in possession of many interesting facts and 
much information bearing upon the growth sd 
development of the country. 

The matter is brought tomind by the remarks male 
last week at the annual meeting of the Canadian Bank 
of Commerce at Toronto. This is one of the largest 
of the Canadian banks, and we think no one can read 
the observations of the Hon. George A. Cox, the 
President of the institution, and the extended report 
rendered by the General Manager, Mr. B. E. Walker, 
without being forcibly impressed at once with the 
banking expansion going on in Oanada and with the 
really noteworthy industrial progress that is distin 
guishing all parts of the Dominion. Speaking with 
regard to banking expansion, Mr. Oox said the year 
just closed had been another noteworthy one, espe 
ally if judged by the number of new branch insti 
tions opened. He said that over 150 new offices o 
Canadian banks had been created during the twelw 


months. This he stated brought the total of bat. 


establishments up to about 1,020, as compared wilt 
about 700 in 1900. No new banks, however, com 
menced business during the year; in fact, through 
absorption the total number of banks was slightly 
reduced. 

To what extent the opening of new branches 
being carried beyond prudence he was not pi 
pared to say. Of the fact that the country still de 
alres the opening of branches in very many places lt 
thought there was no question, but the problem i 
the bank manager was not an easy one. Obvionsly# 
bank cannot be conducted successfully without * 
well-trained staff, and it is not possible to proviéé 
bank managers to order, if the requirements are d 
numerous at any given period. Then, also, % ani 




















EFSRRSEIIS= .F sce e) 


= 
ze 


ERees 


vomit 








THE CHRONICLE. 





253 
















— “more than a certain number of new, 
"+ hanes very likely for the moment unprofitable, 
and hese sf anyone time. That bank rivalry and 
— sre playing some part in the matter will 
ont from the following extract: 
; e part of the banks seems to 
* —— ot clon of Mine facilities they have to 
verte the public. People are well pleased when 
first 008 and then two, three and four banks open 
ranches in their particular town, but unfortunately 
often very foolish competition has not only the 
of making profit impossible for the banks in the 
place, but of making it impossible for 
of these banks to put the wasted facilities in 
this town st the di 1 of some other place where 
there is no bank at all. I hope it will be understood 
thes we are not attempting to criticize other banks. 

Yeare all guilty, and will probably continue so until 

smpetition enforces a more sensible policy. 

Mr, Cox declared that the year had been unusually 
tne from the losses attending the business of lending 
noney, but it had been a period of almost unparal- 
ided shrinkage in the quotation value of almost all 
goritiee—s fact with which everybody of course js 
fumiliar. He laid particular streeson the circum- 
ganee that this shrinkage had been most important 
atively in British consols, of which the bank holds 
s considerable amount. This shrinkage made it 
necessary to mark down the book value of securities 
held to correspond with the decline in market quota- 
tons. The bank earned over 12 per cent on its 
capital, but had it not been for the necessity of 
making provision for this decline in securities held, 
the profit would have been considerably larger. 

We notice that our London correspondent in his 
mpual review of the trade and finances of Great 
Britain, which we publish at length to-day on sub- 
eqnent pages, comments in a closely similar vein on 
banking conditions in the{United Kingdom during 
193. Ordinary banking profits were large, the banks 
having obtained a good return on their money, owing 
tothe generally high average of interest rates prevail- 
ing throughout the twelve months. But besides the 
money they loan out at interest they also have con- 
iiderable portions of their funds invested in 
weurities. On such investments, because of the 
iitinkage in market values, a large loss was netted 
uring 1903, particularly as Government and other 
int-class securities fell in almost every case below 
the figures at which these securities were entered on 
the books of the several banks. The decline in the 
wee of English consols was a particularly unfortunate 
luture in that regard. Our correspondent cites one 
igo British banking institution holding four millions 
tatling of consols, which it had for very many 
jms carried on its books at 90. They were 
® valued when consols were quoted on the 
‘eck Exchange at 114. And until the close of 1903 
Mey continued to be valued at 90. Now the bank 

Written them down to 85, and to do so it reduced 
li dividend and took a considerable sum from the re- 
mye. Ins word, the losses in that way wiped out a 
mit of the profits of the banks from their regular 
J — these profits appear smaller 

Returning to the subject of Canadian development, 
Geusral Manager Walker's remarks bristle with in- 
ea ape and data. At one point he adverts to 

Taching Canal and notes that 6,155 vessels passed 
— during the past season, as compared with 

the-previous year. The increase in the freight 
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moved was still better, being over 50 p2rcent. He 
says that Canada is now carrying nearly all of its own 
grain and a fair quantity of grain grown in the United 
States. ‘*The quantity of our own grain which 
reached the seaboard via the United States from the 
head of our lake system was the smallest on record. 
The abolishing of the canal tolls, the enlargement of 
all port facilities at Montreal and what is now being 
done to futher increase them, the steady improvement 
in our railway tracks and equipment, and the increase 
in our steel tonnage, all help to make this possible; 
but we must hope that the Dominion Government will 
continue to provide whatever money is necessary for 
expenditures on the St. Lawrence route, until all ob- 
jections, whether well founded or the result of preju- 
dice, have been removed.” 

Mr. Walker’s comments on the growth of Can- 
ada’s external trade are particularly striking. It 
is only a few years since Oanadians felé proud to be 
able to state that the foreign trade of the Dominion 
had reached a million dollars a day. For 1902 the 
imports were 203 millions and the exports 212 mil- 
lions; for 1903 the imports were 234 millions and the 
exports 226 millions. This brought the aggregate of 
the foreign trade up to 460 millions, a handsome 
total, as Mr. Walker well says, for 54 millions of 
people. 

Other instances of growth even more noteworthy 
are given. The newsettlers who came intothe North- 
West in 1903 numbered 72,800. In 1903, estimating 
December, the total was 118,000. The growing im- 
portance of the cattle trade is illustrated by the fact 
that in 1877 the shipments from Montreal were 6,940 
head, while in 1908 there was shipped 147,216 head. 
In British Columbia the development of the lumber 
industry has been such as to almost create a feeling 
that there may be over-production. In the city of 
Vancouver the increase in population and in building 
is reported as pronounced as in other large Canadian 
cities. Asa port of entry its growth is illustrated by 
the increase in the,revenue collected. In 1888 such reve- 
nue was $63,016; in 1898, $667,842; in 1903, $1,388,595. 

Mr. Walker contends that whatever the aggregate 
wealth of the Canadian people may be, Oanadians as 
individuals are quite as wealthy as, if not wealthier 
than, the citizens of the United States. In the figures 
we have cited he has certainly furnished many evid- 
ences of expansion and progress. We notice that he 
says the average grain yield in Manitoba in 1903 fell 
considerably below the exceptional yield for 1902. He 
gives the average per acre of all grains for 1902 at 26 
bushels and says that for 1903 the average was 
only 1642 bushels per acre; furthermore that 
the grain, owiug to storms and other climatic fea- 
tures, is poorer in quality in many parts. When 
the production of the Territories is added, how- 
ever, and the additional acreage and the better 
price taken inte account, the total money result, he 
opines, will not be very different for the two years. We 
should think Canada cannot help being affected to 
some extent by the trade reaction which is being ex . 
perienced in the United States at present and by 
the check to the speculative spirit, from which Canada 
suffered as severely as the people of this country ; but 
the Dominion, like the United States, is a land of 
boundless possibilities, and its future record, no less 
than that of the United States, will, we should judge, 





be one of continued expansion and progress, relieved 
only by occasional set-ba~ks. 
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VARYING TRAIN SPEEDBS. 

Mr. 8S. M. Hudson, Auditor of the Ft. Worth & 
Denver City Railroad, writes in the ‘‘Railway Age” 
a peculiar article on railway economics under the 
somewhat fanciful title of Phe Least Common Mul- 
tiple in Railroading.” He begins by mentioning a 
published comment on the congested condition of 
freight traffic in the autumn of 1902, apparently due 
to lack of equipment, the statement being made that 
the average loaded use of cars is only about 14 hours 
per day, thus indicating a very low earning power for 
the capital invested in them and suggesting the 
further inference that the capital in roadbed is sim- 
ilarly restricted to a small productive use. 

Mr. Hadson does not say whether he accepts this 
statement, but he has been thinking that in working 
towards economical operation and the fullest develop- 
ment of the earning capacity of capital invested, the 
principle of the least common multiple has not been 
taken into consideration. There has been large in- 
crease in results during the past 20 years, but how 
obtained? By vast additions to capital invested in 
reduction of grades and curves, heavier rail and bal 
last, more powerful engines and all the other physical 
improvements, or has the operating department 
aided? Looking at the progress in these two decades, 
‘thas the operating man contributed anything, or have 
we to thank only capital and the mechanical en- 
gineer?” 

His first proposition upon which he makes his chief 
stand is that running trains at different speeds is of 
itself a handicap and in most cases largely unneces- 
sary; that it increases operating expenses and capital 
expenditure, and decreases the earning power of the 
latter. To illustrate, he supposes an operating divis- 
ion of 150 miles, with power capable of handling 1,500 
gross tons to the train at a regular speed of 15 miles 
and a safety spacing or headway of 10 minutes be- 
tween trains; then the maximum ton miles per day of 
24 hours of which that track is capable in one direc- 
tion is easily calculated. But schedule every third 
train at 20 miles an hour, and trouble begins. Capi- 
tal must provide “‘passing tracks.” Slow trains must 
tie up to let faster ones pass, and this increases oper. 
ating cost. Tonnage handled decreases ‘‘because the 
fast train cannot take its quota and the slower can- 
not make the terminal.” Add return trains and the 
situation becomes worse. Add a train or two at 17 
miles; regular passenger trains at 35; a president’s 
special at 45; a 20th Century Limited (which would 
never be put on the imagined road) and trouble 
heightens. 

The passing tracks are not located with mathe- 
matical accuracy. In theory these ‘‘ represent the 
minimom expenditure to get the effect of double 
tracking ;” but instead of locating them “accord. 
ing to mathematical requirements based on a fixed 
standard of speed and in accord with the law of the 
least common multiple,” the roads go to the towns, 
put side tracks there to meet local needs, try to use 
them also for passing tracks, and then wonder why 
trains have delays and troubles in meeting and passing 
there. 

The operating department, Mr. Hudson thinks, is 
not wholly to blame; the traffic department, in its 
work of getting business, promises certain times of 
delivery, which the operating man must make good, 
and then the management wants to know why the 


ton-mile cost has increased. Then the wron, > 
is requested to explain, and he usually psig 
wrong reason. ‘‘ Why should not the opening 
partment be the one to say what it can do and why, 
its product wiil be, and then let the traftig 
ment sell that?” Business quickly adjusts iteslf t 
conditions, and stability of business ig sideq by hay 
ing those uniform, argues Mr. Hudgon, and J 
rectly. Denver would be better served and bely 
satisfied, he is sure, by getting all freight from (hi. 
cago on an 84-hour schedule than by having 5 per 
cent in 60 hours and 95 in 84t0 114, “It fg 
which counts; and to get freight in a given time atter 
being shipped and to know that the order can be i. 
plicated in exactly the same time is a service Worth 
far more to commercial interests than our presen; 
erratic output.” 

There should be, he holds, a fixed standard product 
for each operating unit (division), discovered by care. 
fal study of road and equipment; and that standai 
should be adhered to, and it should be drilled inj 
the operating department until operating becomy 
almost automatic. In support of his outspoken dw. 
laration that ‘‘you cannot get the maximum of eff. 
iency and the minimum of expense with trains rm 
at different speeds,” Mr. Hudson discovers only on 
genuine necessity for different speeds of trains—thy 
which must exist, as a class, between passenger ani 
freight. But there should be no other difference, ani 
freight speed and passenger speed ‘“‘should bear som 
decent relation to each other, as 15 to 30, 20 to 40,0 
15 to 45; the ratio should not be fractional.” At thi 
point the application of ‘‘the least common multipk’ 
to Mr. Hudson’s strenuons proposition that variety is 
epeeds is hopelessly bad in practice begins to appar. 
The following, however, is sufficiently notable toh 
given as a verbatim extract.’ 

“It is very doubtful whether traffic requires different 
speeds for different kinds of freight. The demand for speciil 
rates of speed arises mostly from the endeavor of some it 
dividual to overreach some competitor. Take the trah 
supposed to require fast time, i. e., live stock and periahall 
stuff ; the shipper of such has no more inherent right to% 
miles an hour than the shipper of coal or lumber, Wy 
should the shipper of one commodity delay the freightd 
those dealing in every other? A train moving regularly# 
15 miles an hour, with one, two, or three hours regular sty 
at terminals, will cover more miles in a week than 
scheduled at 25 miles and handled as at present.” 

Certainly this seems strange doctrine to come fi 
@ practical railroad man. The Inter-State Commit 
sion came into being largely because of sllegstio 
that the endeavor to overreach competitors was favor 
by railroads in some cases, but if the favor was 
it did not take the form of special rates of speed 
trains. The inherent right of live stock and per 
ble stuffs to faster time than coal and lumber 
on the inherent difference in qualities. Fruit! 
California must come more rapidly, or it cannote 
all. Refrigerator cars are furnished to some 
cause they require that treatment. Express a= 
goes by passenger or by special train, because #' 
of traffic is thus created which could not exist out 
wise. To accord appropriate and necessary © 
which builds up a class of traffic to the advant 
both the carriers and the public, is not discrimi 
in the invidious sense, and neither aims to enable 
does enable one man to overreach another. 

Mr. Hadson’s contention that varying 














trains are intrinsically embarrassing is as plait; ¢ 

































 BSPLSS SR ete ees, 







Bereaste Fe FT SP seretr see 


sSF®eReteBseteseer FF eseastae 


— — 


= 
. = 


2 = 


= = & 





THE CHRONICLE. 


250 





shat a single track is less convenient 
“fhe ratios of these speeds might wang 
vonad, ainongh the specific ratios suggested sp- 
* — — ; but in general it may be 
re tat rallronds do the best they can under their 
limitations. 
the subject 1s worth thinking over, and the 
is interesting—if for no other reason than that 
{t farnishes from within the novelty of a sharp criti- 
i of railroad methods. And we shall not have 
discussed it in vain, if we have impressed upon any 
readers the really important fact that railroad opera 
fon is a very practical and serious business, with 
dificulties and troubles which entitle it to just treat- 


ment. — 


[AST YRAR’S ANTHRACITE COAL 
PRODUCTION. 

The statistics of anthracite coal shipments to 
garket for the calendar year 1903 are now available, 
and they disclose some interesting features. To say 
thst the total for the twelve months isthe largest 
ger recorded for any calendar year, is to say what 
every one was prepared for and expected. Such a re- 
git followed naturally from the miners’ strike of the 
yur preceding, when mining was almost totally sus- 
pended for a period of nearly six months, and when, 
will be remembered, an actual coal famine devel- 
oped as a consequence of that conflict. 

Itappears that 59,362,831 tons were sent to market 
iy 1903, against only 31,200,890 tons in 1902, the year 
ofthe strike, and as against 53,568,601 tons in the 
calendar year 1901. It is not the increases here re- 
corded that chiefly attract attention, since, for the 
reason already given, increases were looked for. It 
iprather the fact that the expansion should not have 
been very much larger. This last is a circumstance 
of decided significance. We may take it for granted 
that except for the strike the anthracite shipments in 
1902 would have beer at least as large asin 1901, when 
the amount was 53,568,601 tons. Owing to the strike, 
the 1903 shipments actually were only 31,200,890 tons. 
Yet with this loss of over 22 million tons the ship- 
ments in the year just closed were barely 6 million tons 
lager than they had been two years before in 1901. 
Stated in brief, the market did not take as much coal 
might have bezu supposed likely after the oxtra- 
ordinary shortage and the entire exhaustion of avail- 
thle stocks at the close of 1902. 

In January the shipments fell only a trifle short of 
Smillion tons, which was at the rate of 72 million 
tonsa year. Of course, the need then, on account of 
thecoal famine prevailing, was extreme. The next 
ffwmonths the shipments did not run much above 








| Smillion tons a month, and in September dropped to 


4,054,444 tons. It was then reported that the mar- 
Kets were becoming overstocked with anthracite. 
This feature, indeed, at that time became so pro- 
Hounced that the leading companies, one after another; 
uidertook to restrict the output. Asa result the 
ts for October fell below 4 million tons, the 
amount being 3,925,642 tons, and for November and 
écomber the amounts ran only a little above 4 mil- 
liontons. Towards the end of the year it was at one 
time proposed to close all the mines from before 
until after the New Year; but this plan 
wwatterwards abandoned, owing chiefly to the de 
of very cold weather. The fact remains, 

However; that on December 31 1903 tide-water stocks 


aggregated 728,030 tons, against practically nothing 
at the close of 1902 {and 415,757 tons at the close of 
1901. The following shows the shipments by months 
for the last three calendar years. 


Months. 1963. 1902. 1901. 
9 See eS 5,964,950 4,538,138 5,183,400 
POTD ica vc cbd sc ccc cab iucbau ced 5,070,608 3,741,253 4,128,594 
WRU assesses esovervseus vies GIL AVS 3,848.767 4,904,353 
DE. — 4,924,830 3,715,295 
DEY cciscndasucecacpest osceece cased ODO 1,708,892 4,693,562 
PG, slate tensa ta. ce gtucdacestes 5,436,497 92,203 4,755,748 
POG — Mee 250,079 3,698,814 
STNG - ttn Ke sbds veccsedescdeveecs 5,169,402 300,774 4,710,517 
GOON is i estes tieiesisesese 4,654,444 445,883 4 379,157 
OSU —————— —— — 3,925,642 1,276,257 4,938.033 
OVO 4,091 ,147 4,984,384 4,697,329 
TIOCCIRGE oF i cveccnccccvtudedatowee 4,259,749 5,089,430 3,768,799 

TOU Mecsas seus cet eisdae <0 59,362,831 31,200,890 53,568,601 





Several reasons may be assigned for the failure of 
the market to take a larger supply of anthracite. No 
doubt a considerable amount of coal consumption 
lost by the companies in 1902 was such as could not 
in any event be recovered in 1903. This would 
apply particularly to coal for domestic and family 
uses. The time when the coal might have been used 
was past, and consumers had either done without it 
or had substituted some other fuel. There is, how- 
ever, the further possibility that through the strike 
some markets for anthracite may have been completely 
cut cff. Manufacturers, who during the period of 
the strike had been obliged to resort to bituminous, 
may have continued to use the latter. Then, again, it 
is worthy of consideration whether the higher prices 
which the companies were obliged to ask, as 
the result of the increase in wages, may not have 
cut off some sources of consumption previously open to 
anthracite. 

It will be remembered that the Anthracite Coal 
Strike Commission, appointed by President Roose-, 
velt the previous October, rendered its report in 
March, and awarded a ten-per-cent increase in wages 
to the miners, besides requiring other concessions on 
the part of the companies. This rendered out of the 
question a reduction in the price of coal beyond the 
usual decrease made each year at the opening of 
spring. In the course of another year we shall know 
better how far markets for anthracite have been perm- 
anently lost through the two increases in wages forced 
upon the companies in recent years—the first an in- 
crease of ten per cent made at the time of the Presi- 
dential campaign in October 1900, and the second 
also an increase of ten per cent as the result of the 
miners’ strike in 1902. The following shows the ship- 
ments of anthracite for each year back to 1873. It 
should be stated that independent of the amount sent 
to market, about 8 million or 9 million tons are now 
each year produced and consumed in and about the 


mines. 

Year. Tons. | Year. Tons. 
—— ss acs as 1807... .c0... .sseecssees 34,641,017 
TIEN consenodsnvanenssuns 31,200,890 | 1886...........-...--.000 32,136,362 
—— 31,623,529 
Wi i cediccteces oddiue 45,107,486 | 1884...................4. 30,718,293 
IG D sc evcscvrenapeticoes 47,665,203 | 1883...................-- 31,793,027 
ins — — sA 29,120,006 
WOO badocutictoseseedous 40,007 BOS | 1LBBLi. 2 cccccccccccceesssis 28,500,017 











With reference tothe proportion of the shipments 
passing over the different roads, some changes are 





observable. The Reading’s ratio has been reduced 
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somewhat as compared with the years preceding 1902, 
while the Pennsylvania RR. and aleo the Erie RR. have 
sustained quite important decreases in their ratios. 
On the other hand, the Lehigh Valley has increased 
its proportion and so have the Central New Jersey 
and the Delaware Lackawanna & Western. These 
facts are brought out in the following table. 


_— ———1902. — — 101 — ——~1900.—~ 


— Tons. P.O Tons. P.O. ons. P.O. 

— 11,490,963 19°36 65,909,401 18°94 10,971,007 20°48 9,338,517 20°70 

Lehigh Valley. 9,737,160 16°40 4,681,635 14°84 8,810,343 15°51 6,009,444 15°82 
Central N.J.... 7,404,612 12°47 9,620,086 11°68 6,160,037 11°50 5,309,856 11°77 
Del. Lack. & W. 9,575,551 16°18 5,152,498 16°61 7,531,735 14°06 6,018,849 18°33 
Del. & Hudson. 5,927,288 9°99 9,000,604 9°91 5,007,622 9°35 8,978,859 881 
Pennsyly. RR.. 4,555,459 7°67 2,610,234 8°87 5,647,125 10°54 5,169,047 11°46 


Pennsy!.Coal. 2,090,158 4°64 
Brie.......+++ t 6,348,852 10°68 3,814,150 1222 5,841,693 awn 174,00 3°86 
N.Y. Sus.&W. 1,383,848 2°95 


N. X. Ont. & W. 2,698,462 4°54 1,627,478 5°22 2,508,277 4°68 1,658,456 3°68 
Del. Susq.& Sch. 1,684,489 2°76 785,004 2°36 1,500,862 297 1,568,488 3°48 


Total .......60,802,881 100-0 $1,200,800 100°0 68,568,601 100°0 45,107,486 100°0 

Prices of coal were of course well maintained during 
the year. At the opening the companies continued 
unchanged the prices fixed after the culmination of 
the strike the previous October, namely $5 f. o. b. 
New York harbor for egg, stove and chestnut and 
$4 75 for broken, they refusing to take advantage of 
the famine existing at that time. The independent 
operators on their part cut loose from the agreement 
they had with the companies and insisted upon charg 
ing what they could get for their coal. They managed 
for a time to dispose of some as high as $10 and $12 
a ton wholesale, but as dealers bought only sparingly 
at these figures, the end of January saw their 
prices down pretty close to the figures charged 
by the companies. With the first of April, the com- 
panies issued their usual spring circular quoting 
prices 50c.a ton lower than the winter schedule— 
that is making the price of egg, stove and chestnut 
$4 50 and the price of broken $4 25. Following pre-’ 
vious custom, too, 10c. a ton was added to these 
prices each month, until in September the full winter 
schedule of $5 a ton for egg, stove and chestnut and 
$475 for broken wasin effect. As prices the pre- 
vious October (after the strike) had been fixed 50c. a 
ton higher than before the strike, this arrangement 
maintained the advance throughout. 











RAILROAD GROSS AND NET EARNINGS 
FOR NOVEMBER. 


For the first time in the calendar year 1903. we 
have a statement of railroad earnings showing a loss 
in net. This loss is entirely the result of increased 
expenses. With $4,571,248 addition to the gross, ex- 
penses increased $5,153,394, leaving $582,146 de- 
crease in the net. 

For some time things have been tending in this 
direction, so the loss in net does not come altogether 
as a surprise. Augmenting expenses have been a 
feature of the returns through all the months for con- 
siderably over a year past, but two circumstances 
operated to prevent an actual loss in net—(1) the ex- 
traordinarily favorable showing made by the anthra- 
cite coal roads, which were comparing with the strike 
period in the preceding year, and (2) the magnitude 
of the gains in gross earnings made by the roads 
nearly all over the country. Both features have now 
disappeared. The anthracite coal roads in November 
no longer compared with a poor period in 1902, 
but with a good perlod—the month immediately 
following the cessation of the strike. At the 


reduced—in thie we are referring 1 United | 
railroads as a whole—and it has not been fo 
sible to make correspon ding reductions in thee: 
As indicating how the gains in gross haye 
tracting, we may point out that for J aly our 
tions showed $17,835,572 increase in or 18% 
per cent; for August $15,783,293 increase, or 144 
per cent ; for September $13,372,963 increase or 1 
per cent ; for October only $9,994,999 Increase, oF 9-49 
per cent ; and now for November but $4,571,248 jp, 
crease, or no more than 4°10 per cent, Ay 

agumenitation in expenses has been diminishing in 4 
much smaller way proportionately, the loss in net 
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followed as a matter of course. * a A 

chicago & 

eee bcc 

1908, 1908. | Inc. orDec.| 1908. | 1902. | Inewm, “ham 

—— —— ul — oan —— 5 3 
961, 

Oper. exp...| 77,498,087| 72,840,593) +5,168,9041787,087,004 646,087 600 ostay De gran | 

Net earn’s| $8,380,682) $9,969,778 —B58,14¢} 260,008,288 314.107 048 ror ** 

mee fo 

This loss in net derives added significance from thy  suxon 

fact that it is a repetition of a similar experience thy wath, Paci 

previous year. In other words, in November 19, enon 

our tabulations showed $6,506,446 gain in gross, with fe tives 

$7,448,175 addition to expenses, leaving o lom of Mm oh'mi's 

$941,729. Hence for two successive years now wy je Ze Gm 

have seen gains in gross converted into losses in net, Mm 26.4 

through the feature of increased expenses. In the Me / Wort 
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following we show the November totals back to 1893, 
and aleo those for the eleven months to Novem. 
ber 30. 
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Nors.—We no longer inelude the Mexican roads or the coal-mining 
‘operations of the anthracite coal roads in our totais. Figures tt 
previous years have been revised in accordance with this changé. 


As might be expected from what has already bet 
said, there is quite a numerous list of losses in 

among the separate roads, while on the other band 
the gains are much less plentiful, and ‘also compa 
tively small in amount. An exception must be mode 
in the case of the Southern Pacific, which has om 
three-quarters of a million dollars increase in net # 
the result of $449,638 gain in gross, accompanied by # 
large reduction in expenses; but this road a yest #? 
had $465,409 decrease in net on an increase of #478, 
029 in gross. The following gives all changes exceed: 
ing $30,000, whether increases or decreases, in gt0# 














same time |gains in gross earnings have been greatly 


and net alike. 
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fp GNSSS aanmints th ROV EMBER. Besides the roads making returns as to gross and 
4 (eset Central of Georgia. ... 588 net, there are some roads which furnish exhibits as 
4 ease Ohio, Mil. & Bt, Pai. $3:388 to gross alone. Taking the total of the gross in the 
J 408,902 | 1 Toledo & Onie Geaveal 5.503 foregoing and adding these other roads, we get the 
q rene Kanawha & Michi 40,540 | following, which embraces every road in the country 
8 980,912 Mobil & Ohio —— 87-411 from which we have been able to procure comparative 
09 935,071 | Nash. ah, Chat. 8. Louis 35,312 | figures of gross for the month covered by the present 
199,040 | Kan. City Southern... 34,861 
8 166,84 —_—--—— | report— November. 
! 164,047 | Total (representing 
89 142,574 41 roads)........ $5,797,645. ROADS REPORTING GROSS BUT NOT NET. 
eons. 138,095 
a — opti 129,72 Decreases. ake 
. x ember. 1 e le nerease, 
he pea ers 108,639 | Erie....cccr-cccseseeeee $550,281 * * = . ——— 
a Hicues. 108/070 | Lonlgh S1S,488 | Reported above(t0e| : ⸗ 
99,877 | Denver & Rio G1 i 16 9-817 2] TORS); cesce-e--| 116,874,619/ 111,808,871! 4,571,248] ...04 
u 99,750 | N. ¥. Ont. & Western 78,380 | N.Orl. & No. Bast. 206,745 196,645 
JJ 
Se bye 984) N.Y. Bus. & Western. 39,026 ak cv Bi7is| 2436 
Ohio. 8 
Total (represe: Ohie. 8t. P. 1,091,171, 1,081 
7 62,250 ing 8 ano9 -+ $1,877,842 | Ohio. Term, Transt. "188,818 ‘1a, 158 
vausv. orro 8 0 
“ are for the Railroad Company; the Coal & Iron Com- | Gt.No. (ihe Masi 4,047,3 4,116,780 
~ an increase of $50,3 Montana Central 181, 161, 
Mornings ttreetly oper siedonsh and weatofPitburgh and Eri Tilinois —————— as 20,383 ¥ 
s FP es (inclu ding Buf & Allegheny Internat’! & Gt. No. 654,769 509,796 
mM inereasod Baccara nee and the * on Western ing e Me yt Ae 406,510 391,821 
+ Po —— —— 9 de tet 
are for the Railroad mpany only. 6,600, 4:27 97% 
x {forthe total Baltimore é& Ohio System, includi roads controlled ag gg ned ra acto. 4,551,598) 4,379,490 
jitnot wholly owned, gross for November increased $23 &iedtendponhs 333 186,916 
¢ pRIVOIPAL OHANGES IN NET BARNINGS IN —————— Terre H. & Peoria.. 43,31 5,44 
Increase ecreases. Texas & Pacific... 1,298,870] 1,186,537} 161,833 
Q ont. Syst.... $772,848 | Erie.....---2.-0«-<-.+0- $627,803 | TexasSab. V.& N.W. 18,000 16,000 2,000) ....06 
; lish Top, & Santa Fe —5 — Hie. Fa. “en Bs. 436,952 | Tol. St. L. & West... 254,821 290,3 segeseee| 85,382 
—— System. 6 02 | Central of Now — 393,58 ‘oron. Ham. & Buft. . 40,414 5,445) nee 
1 BB renusyivania Byst. 192,900 | Lehigh Valley BR.t... 248,379| Total (129 roads).| 140,922,833] 135,195,056| 5,876,812/149,085 
(roads)t......--- . Wabash * —— — 176,179 rs ; 
t HP oi Mi.& 8t.Penl.. 175,799 | Baltimore & Ohio... Rs J eee ae 5,727,777) ---- 
Ribd ban rai enn eae | Stacks teat. oc. senaey | § eMasen peogelotncy sends i Both years. 
oH 108,457 — 
. lin Ulev.Oin.Chic. L. 163,731 
| inthe Western... 76,069 | N. ¥. Ont. & Western. 120,711 It will be seen that in this way we get a total of 
y BE Riforia & Den. city 41-206 | Pail. & Reading RR.*. $1,897 | gross earnings reaching $140,922,833 for November 
frton &Pits... 38/895 | Indiana lil. lows -. 73,000 | 1903, as against $135,195,056 for November 1902, the 
, it. Louis South west. 88,328 | Louisville & Nashville 64,945 
, Be Pere Marquette)... 31,927 | Wisconsin Central.... 48,459 | improvement accordingly being $5,727,777, or 4°24 
feras Oentral......... 30,367 Lon Island........... 8,353 
os.& Grand isi’d. 42,959 | per cent. 
Total ( —— Central..... 4,8 
16 roads)..2......- 8 92,350,997 | N. ¥. Susque. &West.. 30,954 
yao Eee tin —— BUSINESS IN ENGLAND IN 1908. 
bag ‘ane —* wing 3 048,617 [Communicated by our London Correspondent. ] 





“yn the Penns lvania RR. the net on ,t.. airesiiy ops 
and Erie (including Buffalo ty Soo. increased 
$277,400 and the net on Western lines decreased 
Includes Lake Erie & Detroit River Railway. 
{Does not include results for Lehigh Valley Qoal Oo. and other 
coal companies, which latter show a decrease of $202,195. 
These figures are for the Railroad Co.; the Coal & Iron Co. reports 
3 of $286,952. 
{ For the total Baltimore & Ohio 8ystem, including roads = 
dit not wholly owned, net for November decreased $270,246 


When the roads are arranged in groups it is found 
that there are no relatively large gains in net, while 
there are two groups which have quite heavy losses in 
wt, Damely the Anthracite Coal group and the Trunk 
line group, The Anthracite Coal group is the only 
me having a loss in gross, as will be seen by the sub- 
joined summary. 


SUMMARY BY GROUPS. 

SECTION OR Gross Barnings. Net Harnings. 

ovr, 1908, 1902, 1902, Inc. or Dee. 
November, 8 3 8 P.O. 
80,881,454] 29,814,587; 955,082] 10°35 
7,550,446] 8,146, —874,478} 25°53 
8,887,448) 8,517,082 +6,849) 0°65 
8,448,318] 7,826,401 200,263) 6°64 
7,818,726| 7,261,82 +97,018) 353 
9,688,596) 9,118,401 +116,725| 38°08 


+608,479) 
+223,580 
—682,146 
+144,217 








1908, 
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8,270,240 
2,550,363 

978,611 
8,215,956 
2,818,625 
8,969,478 
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9,285,822 
3,494,841 

967,262 
8,015,693) 
2,746,607 
8,852,753) 


10,878,983) 10,270,451 
5,083,426) 5,459,846 
88,380,682) $8,962,778 
1,060,467; 916,250 








80,841,808 
17,600,838 


115,874,619 
8,520,683 


20,022,687 
16,601,07¢ 


111,808,871 
8,294,290 


5°68 
4°09 


1°49 
16°74 











$16,463,081//106,089,191 
62,716,661) 33,473,744 

88,061,822!) 19,482,578 
79,924,905) 27,174,429 
71,668,092) 25,781,762 
86,014,617] 36,652,66. 


142,048,833] 52,142,114 
163,298,541] 55,316,809 
961,004,602/850,063,286 
38,250,260) 11,489,608 


7 
do the Central R 
Rot include Jas ine, haural RE. of New Jersey and Lehigh Valley, the totals 


t month not having been reported. 


5°63 
106°51 
491 
16°69 
2°40 
5°68 


100,488,505] +-5,650,636 
16,209,022) -+-17,264,722 
18,803,723) +628,852 
23,490,223) +8,684,206 
25,177,488} -+604,274 
34,680,808) -+-1,071,854 


+1,685,867 
+4,715,7¢8 
$35,956,244 
+971,809 


2°83 
932 


12°46 
9°24 


50,706,247 
50,601,026 


814,107,048 
> 10,517,799 
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JANUARY 12 1904, 

The year just closed was one of continued ap- 
prehension, of scarcity of money and of protracted 
liquidation. When it began, the unsettled condition 
Of Macedonia and Morocco gave rise to much uneasi- 
ness all over Europe. After a while, however, it 
became known that the Powers interested in the 
Mediterranean had come to an agreement that there 
should be no intervention. Furthermore, Russia and 
Austria-Hungary, with the approval of the other Pow- 
ers, undertook to restrain the independent Balkan 
States from interfering in Macedonia, and likewise to 
compel Turkey to introduce reforms. Confidence then 
began to revive generally, and it was much strength- 
ened when a rapprochement taok place between 
France and Italy, and still more when King Edward 
visited Lisbon, Rome and Paris, and when the King 
of Italy and the French President returned King 
Edward’s visits in London. 

Unfortunately, the cheerful feeling thereby generated did 
not last long, for it became known that in August Japan 
made certain demands upon Russia with regard to Corea and 
Manchuria. The negotiations were protracted, and in Octo- 
ber Japan again addressed definite demands. The reply of 
Russia was not received until December. It was unsatisfac- 
tory, and since then both Japan and Russia have been rapidly 
arming. In London very httle hope is now entertained that 
a peaceful arrangement can be arrived at. But on the Con- 
tinent, more particularly in Paris and Berlin, a more san- 
guine view is taken, Unfortunately, too, the intervention 
of Russia and Austria-Hungary in Macedonia has so far 
effected little. The two Powers have been able to restrain 
the Balkan States from interfering, but they have given a 
free hand to Turkey to put down the insurrection; and the 
freedom thus accorded has been used with ruthless barbar- 





ity. During the winter actual fighting is suspended, but 
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grave fears are entertained that it will begin again as soon as 
the spring sets in. In Morocco, the anarchy continues. But 
the entente cordiale between France and England now, it is 
hoped, will avail to prevent that anarchy from affecting the 
general peace. 

The quick succession of political alarms naturally had a 
bad effect upon business of all kinds, which was much ag- 
gravated by the delay in materially increasing the output of 
gold in South Africa. The reception Mr. Chamberlain had 
been given in South Africa, the readiness with which the 
Transvaal community agreed to pay 30 millions sterling as a 
contribution to the cost of the war, and the promptness 
with which the mining magnates underwrote immediately 
one-third of the sum, all gave rise to the hope that bygones 
would be regarded as bygones; that all classes would work 
harmoniously for the regeneration of the country, and that 
prosperity, therefore, would rapidly return; but the hope 
was disappointed through the scarcity of native labor. No 
doubt the mining companies made a mistake in reducing 
wages. The grade of ore on the Witwatersrand generally is 
low, and they calculated that if wages could be put down 
somewhat they might be able to work at a profit mines 
which hitherto had remained unworked. No doubt, also, 
the long occupation of the railways by the military authori- 
ties hindered the industry. In any event the number of 
native laborers offering proved to be very much smaller 
than had been expected. The mine owners could not get 
enough labor for the mines. The farmers could not get 
enough hands to work the land. Residents in the towns 
complained that they could not get enough domestic 
servants; and the Government itself found it difficult to 
push forward public works as it had intended. The mining 
magnates hoped at first to overcome the difficulty in the 
old methods. But after a while they saw that that would 
not do. They formed a Native Labor Association, they 
raised .wages once more, and they did everything within 
their power to attract workmen. Then they proposed to 
seek to engage foreign labor. But an agitation was 
raised against this, and the Government decided that it would 
not allow foreign colored labor to be imported unless the 
colonies themselves were clearly in favor of the measure. 
At last a commission was appointed to inquire into the mat- 
ter, and it, late in the year, reported in favor of importing 
Asiatic labor. It is to be hoped that no delay will be allowed 
in passing the necessary legislation, and that soon, therefore, 
there will be an adequate labor supply. In the meantime 
business of every kind has suffered from the shortage of 

, labor. Just before the war broke out there were between 
90,000 and 100,000 native laborers on the Randt. At the pres- 
ent time the total number is only about 70,000. In the last 
month before the war broke out the production of ‘gold on 
the Randt was at the rate of 20 millions sterling per annum. 
At the present time the monthly production is at the rate of 
only about 14 millions sterling per annum. Unfortunately, 
during the year there has been a strong demand for the gold 
thus produced for Argentina, the United States, India and 
the European continent, as well as for this country. And as 
aresult the supply of gold has been insufficient all through 
the year, and capital therefore has been in strong demand. 
Indeed, one of the remarkable features of the year has been 
that the Bank of England has had control of the open market. 
This was due no doubt to other causes than to scarcity of 
labor on the Randt. But that scarcity undoubtedly aggra- 
vated the difficulties of the London money market. 

A large proportion of the Government borrowings during 
the war, it is now clear, was taken up by persons who had to 
carry it on borrowed money. Furthermore, just before the 
war came to an end the expectation was very general that 
a rise in consols would immediately ensue ; therefore there 
Was an enormous speculation in Government securities of all 
kinds, especially in consols. What is true of consols is true 
to a very great extent of the Transvaal loan, guaranteed by 
the British Government, which was issued at the beginning 
of the year. And just when it was everywhere expected 
that the Boers were about to surrender, there had been like- 
wise large speculation in mining shares. Unfortunately, 
when peace came it was found-that the small investing: pub- 
lic was not inclined to buy very freely. Consequently, 
after a short pause, quotations began to fall steadily. The 
disappointment thus caused was aggravated during the past 






by the long liquidation in New York, Yer 
servers in London took an exaggerated view of 
culties in the United States, and consequently the: 
apprehensive that those troubles might react lor 



















In addition to this, the short supply of gold, owing oan 
adequate labor in South Africa, made it impossible ti 5 
banks to continue lending on the very large scale the House 
to support the market as it then was. As —n— erally 
very many months of the year, the fall in Coundla te remark 
Transvaal Loan, and in mining shares, wag very D the settling 
‘There was a very considerable fall likewise in Pl £100, 98 
securities, British railway stocks and industrials tling d 
In November grave fears were entertained that there might settling 
be serious failures. These fears, however, turned out to days dis 
unfounded. Wealthy capitalists took over the stocks but eve 
were being carried by less powerful people, and the marks there is 
quickly righted itself. Gradually, then, apprehension mi, $86,712, 
sided, and a more hopeful feeling sprang up, which, bop largely 
ever, was unfortunately checked towards the end of Deven. ig in the 
ber by the strained relations between Japan and Rugg, ore 
Upon the Continent Stock Exchange business fared bette been ao 
than in London, except, perhaps, in Amsterdam, whe again § 
there had been a very large speculation in American sey. gpecial 
ties and where consequently the fall in those securities p. * cs 
flicted heavy losses. In Paris business was very quiet d em 
the first two or three months. Then a group of French ay or at les 
German bankers undertook the conversion of the Turki therefor 
debt, and after many difficulties they succeeded in carry; the enc 
it through. Very handsome profits were realized in conny. pyar 
tion with this transaction. There was also very active bu. wy i 
ness in Spanish securities, the rise in Spanish bonds having —* 
been quite remarkable. And French operators also ma po ; 
money in South American securities: Later in the year, J 
however, business fell off materially and at the veryclos stated 
was almost as stagnant as in London. In Germany thn eal 
has been a steady improvement ever since March. Almos Th 
5 ; $ ‘ er 
every kind of ‘security except iron and steel shares has shared sidering 
in this, and there is a decidedly confident feeling throughout Nalnes 
Germany. Both French and Germans take a much mn 1908 the 
hopeful view respecting the negotiations between Japanani 
: ; ; amount 
Russia than is taken in England. And consequently ther wnsent 
has been nothing like a war scare in either country, may be 
One other unfavorable influence which has affected busi compan 
ness of every kind throughout the year is the extremely tal ts ees 
weather. With the exception of February and Novembe, inated 
usually the wettest months in England, almost every month arts 
of 1903 has seen a heavier rainfall than had hitherto ben ane, bh 
recorded. The precipitation exceeds even the year of hig- For ‘th 
est rainfall previously—1879. As a conseqnence, all the 
crops, except grass, show a falling off in the yield. Andeva taatine 
grass, from the constant wet, was not so nourishing as usu The f 
Consequently, pastoral farmers have had to give extra food value 0 
even in the summer to their cattle. The hay crop was abuné- £549,90 
ant, but it was extremely difficult to secure, owing to the of £14. 
continuous rains. Much of it, in fact, was not fit for feel, exports 
Wheat and barley were also seriously injured by constant noun! 
rain. Oats were less affected. The root crops suffered wi year of 
terially and the potato crop was extensively diseased. Agr the ine 
culturally, indeed, it has been one of the worst years @ and dri 
record. And, unfortunately for the farmers, prices har materi: 
been exceptionally low. Ever since the beginning of Sa © mai 
ember, when new wheat began to appear in the markets, tt sterlin, 
price has steadily fallen. This was chiefly the result of th ticles 
inferior quality and damp condition of the grain. But tbat lions st 
does not alter the fact that the farmers suffered both from and a 
falling off in quantity and a decline in prices. Barley ™# thereo 
fell materially in price, a great deal of the new barley bets and m 
unfit for malting. Oats likewise fell, but the decrea® cotton. 
quantity was not so great as in wheat and barley. Meat, to, The 
declined in price, the greatest fall being in beef; and du althou 
ing the last three or four months of the year there was lke affecte 
wise a considerable fall in stock cattle. ‘ was © 
In spite of political apprehension, a disturbed money m Feders 
ket, the prolonged liquidation on the Stock Exchange, set at 
disappointments respecting South Africa and the — own a 
tionally bad crops of all kinds, general trade has with t 
fairly good. Some few trades, like cotton, Lave ah strike, 
from exceptional causes. But taking the whole og 4 ciding 
country together, it has kept up wonderfully well. 5 act, 
shown very strikingly by the statistics which are Coal t 








year, firstly by the continuous war scare and secondly 





regarded as affording best evidence of the con tion of 
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ndon Clearing House returns for the whole 
ad total of £10,119,825,000, an increase over 
of 91 million pounds sterling. The actual 
ee large when compared with the grand 
——— that year after year there has been 
steady and sometimes very large increase in the Clearing 
§ s, it isan eloquent testimony to the gen- 
aa aan condition of trade. And it is the more 
because the cléarings on Stock Exchange 











es show a decrease of as much as 
£100, 990,000. True, there was an jincrease on consol set- 
? 





fling days of £28,268,000 (it is to be recollected that the 
ttlings in consols take place only once a month, and on 
distinct from the ordinary Stock Exchange settlings), 
but even allowing for the increase on consols settling days, 
there is in Stock Exchange settlings a grand decrease of 
$98,712,000, On the 4ths of the months when trade bills are 
largely settled, there was a small decrease of £2,875,000. It 
jin the ordinary business of the community that the in- 
orase has occurred, showing that the general trade has 
teen active and good throughout the year. The increase 
again shown in the settlings last year in consols merits 
gecial notice. During the twoor three previous years there 
was a vatural increase owing to the augmented borrowings 
ofthe Government. But the Government did not borrow, 
orat least did not create consols during the past year; and 
therefore the expansion in settlings must have been due to 
the enormous liquidation in consols which, it will be re 
membered, went on for solonga time. In 1902 there was 
very active business in consols, the largest, in fact, up to 
then, inthe history to the Clearing House, But in that 
year the final borrowings of the Government had to be taken 
intoaccount. So had the liquidations, the sales of the loans, 
amdsoon. Last year there was no new creation, as already 
stated, and the clearings, therefore, must have been on 
secount of the enormous selling that went on. 

The railway traffic returns are equally satisfactory, con- 
sidering the many adverse influences that were affecting 
business of all kinds during the year. For the first half of 
198 the gross receipts of 19 of the principal British railways 
amounted to £40,585,000, and for the second half-year they 
amounted, as near as can be ascertained, to £43,101,000. It 
may be pointed out here that the reports of the several 
companies will not all appear for four or five weeks yet, and as 
the companies in their weekly traffic returns only give esti- 
mated receipts, it is not easy to calculate with absolute 
éxactness what the real receipts are. As far as it can be 
done, however, the figures just given show the earnings. 
For the whole year, it will be seen, the gross receipts 
amounted to £83,686,000, showing an increase for the twelve 
months of £1,570,000. 

The foreign trade statistics are still more satisfactory. The 
value of the imports for the whole 12 months amounted ‘to 
£142,906,325, an increase compared with the preceding year 
of £14,515,051, equal to 2°7 per cent. And the value of the 
‘xports of British and Irish produce and manufactures 
mounted to £290,890,281, an increase over the preceding 
Year of £7,466,315, or 2:6 per cent. In the case of the imports 
the increases are very general. The increased value of food 
ind drink largely exceeds 8 millions sterling and that of raw 
materials exceeds 414 millions sterling, while articles wholly 
o mainly manufactured increased in value over 2 millions 
sterling. In the case of the exports the increase is mainly in 
wticles wholly or mainly manufactured—more than 714 mil- 
lions sterling. There is an augmentation of over a million 
mda half sterling in iron and steel and manufactures 
thereof, more than a million anda quarter in machinery 
— than 2 millions sterling in wool and £1,100,000 in 
—* es trade has been fairly steady throughout the year, 
- co prices have decidedly given way. The trade was 
cn mag labor disputes. Early in the year alarm 

on 4 threatened friction between the Miners’ 

_ J * Sm the South Wales miners, the latter having 
we —* the policy of the Federation, and on their 
* ‘sheeted upon a three years wages settlement 
— ethane The Federation threatened a general 
ng d not carry out the threat, ultimately de- 
oan to bear the consequences of their 

¥ estion arose out of the termination of the 
Coal trade Conciliation Board at the end of the year. It 
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was hoped that the miners and their employers would con- 
tinue the board. But unfortunately the employers demanded 
a reduction of wages, which was strongly resisted by the 
miners. The question was brought before the board’s arbi- 
trator, Lord James of Hereford, who awarded a reduction - 
of 5 per cent. It was thought, nevertheless, that an ar- 
rnngement had been reached for continuing the Conciliation 
Board. In fact an understanding was arrived at between 
the representatives of the men and the representatives of 
their employers. But when the question was submitted to 
the vote of the miners, the continuance of the Board was 
rejected by them, chiefly out of resentment for the reduc 

tion ot wages. In South Wales the Miners’ Federation made 
up their minds to put an end to the sliding scale which had 
been in existence for 28 years and had given general satis- 
faction. Before the sliding scale ended, however, the em- 
ployers applied for a reduction of wages, asking for a 
decrease of 10 per cent, Lord Peel, to whom the matter 
was referred, awarded a reduction of 5 per cent. It is 
feared that, though the award will be submitted to during the 
short period that the sliding scale has now to last, there will 
be trouble when the sliding scale comes toan end. Apart 
from labor questions the trade was affected at the beginning 
of the year by the strong American demand caused by the 
great anthracite coal strike in America and later in the 
year by buying on Russian and Japanese account. 

The pig iron trade was very active and fairly profitable in 
the Cleveland district all through the year. The makers of 
East Coast Hematite pig iron complain that they have sel- 
dom had so bad atime, owing chiefly to the depression in 
the shipbuilding trade. Early in the year activity was pro- 
moted by the strong demand for the United States, which 
lasted longer than had been anticipated. When the Ameri- 
can demand ceased in the early summer, a good demand 
sprang up for the Continent, especially Germany. And 
Scotland, likewise, took large quantities of Cleveland pig. 
Consequently, the production was larger than in either of 
the two previous years. In the early part of the year there 
were 84 furnaces at work. The average during the whole 
year was 82, against 79 in 1902. The average for the year 
would have been higher but that several furnaces were 
blown out in December. Up to that time not only was 
all the iron made bought, but the stocks of makers, and 
even the public stores, were drawn upon. In Decem- 
ber, however, the demand gradually fell off. To prevent a 
decline in prices during December, eight furnaces were 
blown out, bringing the total number down to 76, The 
price of pig-iron for the year has been fairly good, except for 
East Coast hematite, about the value of which there are 
loud complaints. Wages, too, have been fairly well main- 
tained. At the beginning of the year the rate was 20 per 
cent above the standard of 1879. At the end wages were 18 
per cent above the standard, so that there was a reduction 
of only 2 percent. The Scotchiron industry, after six very 
profitable and active years, was dull last year, owing chiefly 
to the slackness.of shipbuilding. Regarding manufactured 
iron there has been fair activity during the year, although 
there are reports of dumping by Germany, the United 
States and Canada. It is said that semi-manufactured iron 
has been sold here at 10s., and even 15s. per ton below 
what it can bejproduced$for here. And it is admitted by 
several British manufacturers that they have found it profit- 
able to buy dumped iron. Otherwise, they would have been 
driven out of the market by their foreign competitors. Mr. 
Chamberlain’s agitation against free trade has made some 
progress amongst both employers andemployed in the manu- 
factured-iron and steel trades. Whether the majority is in 
favor of Mr. Chamberlain, it would, however, be difficult to 
say. For in that industry, asin others, many of the most 
distinguished of the manufacturers are decidedly against a 
change. 

Lloyd’s statistics of shipbuilding for the past year have 
not yet been made up and therefore absolutely trustworthy 
figures cannot be given. But at each of the great shipbuild- 
ing centres statistics have been published in the local papers. 
And itis not at all probable that when ‘‘Lloyd’s Register” 
appears it will differ materially from the aggregate of these 
local reports. In any case there is no doubt that shipbuild- 
ing fell off very materially last year. It is to be recollected 


that the industry has for a long series of years been amaz- 
ingly active and that therefore a decline was inevitable. The 
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depression was about last year by the extreme low- 
ness of freights. In Scotland the total number of ships built 
was 362, of an aggregate tonnage of 484,853; and with horse 
power, of 497,396; showing a decrease compared with the pre- 
ceding year of 42 ships, $1,800 tons and 14,411 indicated horse 
power. In England the number of ships built was 871, the 
aggregate tonnage 766,295 and the horse power 727,221, re- 
cording a decrease compared with the previous year of 65 
vessels and 124,814 tons. But there is fan increase in the in- 
dicated horse power of 57,853. 

The cotton trade has been depressed and unprofitable 
throughout the year, for the great markets of the Far East 
were comparatively inactive, and so was the home market. 
Expectations of a large American crop of raw cotton, how- 
ever, cheered manufacturers, and during the first couple of 
months of the year business, though not good, was not 
exactly bad. About the end of April the talk of the need 
for working short-time increased, and a meeting of spinners 
was called, who decided to suspend work during the whole 
of Whit week. In June it was further decided that al] 
spinners in the Master Cotton Spinners’ Association should 
run only four days a week until further notice. And this 
general short time continued until October 20. By the mid- 
dle of July it was estimated that 25 per cent of the whole 
trade had failen into line. During November there was an 
improvement in the trade, though the spinning branch im. 
proved more quickly than the weaving. However, at the 
close of the year matters looked so serious that the general 
committee of the Federation of Master Cotton Spinners’ 
Association decided to approach various American and Con- 
tinental associations with a view to some combined action. 
If the present high{priceJof cotton continues, it will be a very 
serious matter for the Lancashire industry. If, however, 
there is any material decline in prices, Lancashire will do 
well, for there is at present a good demand for both India 
and China. 

There has been an active inquiry for wool all through the 
year. Prices have steadily advanced ; not as madly as they 
did in 1899, but still they have been considerably higher than 
in the intervening period. In the first half of the year 
spinners and weavers alike were active. There was a good 
demand, both home and foreign. But in the second half of 
the year the demand fell off. The weather at home was so 
exceedingly unfavorable that people did not buy anything 
like the same quantity they usually have done. A very con- 
siderable amount of goods was therefore left in the hands of 
the retail shopkeepers. And in consequence the orders to 
manufacturers lately have fallen off exceedingly. Hence 
there is a much less hopeful feeling now than during the 
greater part of the year. The foreign demand also declined 
during the last six months, though not quite as much as the 
home demand. Under the circumstances a decline in the 
price of the raw material might reasonably be expected, 
were it not that the supply has been so enormously de- 
creased, owing to the long protracted drought in Australia. 
Fortunately, that drought is now at an end. But the mor- 
tality among sheep has been so very great that the supply 
cannot increase very much for some time. The general 
estimate is that it will not reach the level of six or seven 
years ago for three or four years. Unless, therefore, the 
oondition of trdde should become even worse than it is, it 
does not seem probable that there will be much fall in the 
price of raw wool. Wools produced elsewhere than in Aus- 
tralia may, however, decline. 

As observed above, the money market was badly provided 
with funds all through the year. The principal reasons for 
this no doubt, as already observed, were the scanty outturn 
of {gold in the Transvaalfand the flarge amount of consols 
and other securities that were being carried on borrowed 
money. But several other causes contributed to thé same 
end. In May the Transvaal loan for 30 millions sterling 
was brought out, and it was paid up in monthly instalments, 
the last instalments being due in the middle of December. 
The Treasury and the Bank of England between them showed 
apparently want of judgment in alloting the loan. Practi- 
cally the small investor was shut out; and in consequence 
the loan went almost entirely into the hands of capitalists 
who expected to sell before they were called upon to pay up 
many of the instalments. The public, however, did not buy, 
and as the monthly instalments fell due, very large sums had 
to be borrowed, mostly from the Bank of England. These 








borrowings very materially affected tio ; 
of each month, and helped, no doubt, to prodnes¢ 
of mind which led to the long continued liqnidatin. , 
Stock Exchange. Moreover, French and German ae 
who had been employing very large balances in the Lona 
money market withdrew a considerable portion of —* 
ances, sometimes for employment at home but * 
for employment in the United States. In addition to thig 
good deal of gold which would\have come to London had 4 
besent to Argentina and India. The Argentine Crops tw * 
months ago were most abundant, and they were 

at good prices. The result was that Argentina 

about 9 millions sterling in gold, most of which ‘went either 
from London or from South Africa, or from 
Furthermore, the Indian Government imported a good deal 
of gold from Australia; and a good deal of gold went like. 
wise to the Continent and to the United States, Over ang 
above all this there was undoubtedly an indisposition OD the 
part of bankers to lend as freely as in previous years, 

Lastly, the fall in the price of consols induced large num. 
bers of depositors to withdraw deposits from the banks in 
order to buy consols. They clearly made a profit by v 
doing, for the banks allowed on deposit only 214 per cent 
the average for the year, whereas consols were for the 
greater part of the yearunder 90; and the interest on 
as the reader knows, is 24¢ per cent. Not only did depositor: 
withdraw deposits from the banks, there were large with. 
drawals, likewise, from tbe savings banks. And that the 
main object of the withdrawals was to buy consols and the 
Trnnsvaal loan is plain from the fact, noticeable by all deal. 
ers in the Stock Exchange in Government securities, thy 
he number of very small purchases of these special securi- 
ties was greatly in excess of anythlng that has been know 
for very many years. These withdrawals of deposits a 
doubt increased the unwillingness of bankers to lend,» 
they clearly lessened their ability to lend. 

The consequence of this combination of circumstance 
was that the open market rates of interest and discount wary 
decidedly higher than in the two preceding years. Th 
Bank of England minimum rate was at 4 per cent from th 
beginning of the year until the third week in May, when it 





‘was reduced to 31¢ per cent, and inthe middle of Juni 


was put down further to3 percent. In the first week of 
September, however, it was raised once more to 4 per cent, 
at which it remained until the close of the year. Thus, for 
nearly 9 out of the 12 months of the year the rate was 4 pr 
cent. For the whole year the average rate was 3% per cent, 
The average rate for 3 months bank bills in the open markt 
was just a trifle over 33g per cent. And the rate of interest 
for day to day money was alittle under 3 per cent. Bankes 
allowed 214 per cent for deposits at notice. It will bec 
served that while the deposit rate was only 21, per cent, the 
discount rate was 83g per cent, the difference between thetwo 
being 114 percent. Consequently, the banks made very bani- 
some profits, both on their loans and their discounts. Bat 
though the profits of the banks from their regular banking bw- 
iness were large, they suffered considerable loss from the fall 
in the prices of securities. English bankers, not incladingte 
Bank of England, do not keep what can properly be callel 
reserves. The funds which they do not lend to customes 
or put into bills they either invest in first class securities 
like Consols, or they lend from day to day, or at very shot 
notice, to the bill brokers. Alarge part, then, of wis 
English joint-stock and private bankers regard as their 1 
serves is invested in Government and other first-class secu” 
ties. And Government and other first-class securities fl 
heavily during the year—fell in almost every case below i 
price at which those securities were entered in the books of 
the several banks. For example, one great bank holdsfa 
millions sterling of Consols, and these Consols have bet 
valued for very many years past in the books of the banks! 
90. They were so valued when Consols were quoted on the Stock 
Exchange at 114. And until the close of the year they cas 
tinued to be valued at 90. Now, however, the bankbs 
written them down to 85. And to doso it has it 
dividend and taken a considerable sum from reserve 
the profits of the banks appeared to be smaller than ti? 
really were. But, as already observed, in reality banking 
profits per se were larger than last year. 

Business on the Stock Exchange was worse then in 
of the preceding ten years. There was an almost 
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of 
ad the fall was heaviest in what hitherto GOLD AND SILVER IN BANK OF FRANCE.—{00,000s omitted. j 
j the very soundest securities. The losses, | ing \Goialaiv'r/Totall! 1901. 
fallen most heavily upon the very wealthy, eT als aT aT a 2 
nce offices, great capitalists and the | san. 29|100,6| 49,8 | 144,9\\yan. 30| 96,3) 44,0 |142,8||Jan. 26) 98,9 


r hange. It has fallen | Feb. 26|101,4 | 48,8 | 145,2||Feb. 27| 100,1| 44,2 | 144,8||Fob. 93) 95,5 
of the Stock Exc Mar. 26|101,1/ 44,0 | 145,1||Mar. 27| 102,9| 44.3 | 14¢,5||Mar. 28 95,1 


. wise, however, upon the ordinary in- ‘| 90,8 | a8 ” : 
pea) Me doen tho eutunn the fall had reached | ucr sat | tc ica er sl see so | aca 
: 5 | 46,1 .6||June x 
rai iat ge numbers of holders were unable to| faneayiias ats) uke sunte sus ad sare zene ae eae tne 
constant demands from their bankers to imorease | 4g. 27|102,2 | 44,9 | 147,1||Aug. 28| 105,0| 44.9 | 149,9|| Aug. 20] 97,5 | 44.9 | 1424 
ga And serious difficulties were averted only Pog yo —8 re —— me * —* — os oan ue 
—— — — of great capitalists, who relieved those | Soy 96| 95,0 | a4. | 140.8||Nov. 27| 101-7| 44:8 | 148.0||Nov. 30) 98,4 ‘a |1aa8 
Kd by taking over at a price the securities pledged. | Dec. 31) 44,5! 44,0 |138,5!/Dec. 261 100,8) 48,9 | 144,7||Dec. 26! 98,6 | 44,1 | 142,6 
fall in prices, as already said, waslargely the result of | The quantities and valuesof textile exports from Great Brit- 
pope South Africa, which was mainly due to the * ain for the last three years are given in the following table. 
native labor, and partly to apprehensions o EXPORTS OF TEXTILE FABRICS. 
pgnkers Ap felt themselves growing weaker because of the Year’s Exports. 1908. 1902. | 1901. 
wastes withdrawals of deposits, and who, therefore, | 
in loans somewhat ruthlessly. No doubt the long 
on that was going on in New York had its effect. 
holders of American securities lost so heavily on 
those securities that they had to sell what they could best 
of. And the rash speculation entered into at the 
close of the war likewise was a powerful factor. 
The fall was most noteworthy in consols and bad the most 
influence upon the market. Consols had come to 
beregarded as 80 safe that when they broke as they did last 
yar, they helped largely to demoralize the market. Early 
in January consols were quoted at 935 and at the end of { 
September they were as low as 867%. After that, however, "438,682 6,366,871 845,996 
tey recovered, though they are still exceedingly low. The| The complete trade figures of imports and exports into 
fall in British railway securities was likewise heavy, and it and from Great Britain for three years are as follows: 
ied the greater effect because those securities had been de- oR 
for three years previously. And the railway com- 1903. 1902. 1901. 
had undertaken improvements which are well calcu- Exports. 2 2 7 
to add materially in the early future to the value of | Home products.......... 290,890,281 | 283,423,966 | 280,022,376 
a roads. Likewise there was a fall in industrial securities. — amen peering MP earns 209 ann re 20 — 
Bat international securities were well maintained. In sev-| Totel exporte.......... SOOALT,SLE | 340,998,770 | 347,006,208 
eral inst€nces, indeed, there was a considerable rise. Most | Total merchandise...... 542,906,325 | 528,391,274 | 521,990,198 
fouth American securities, especially Argentine and Bra- | Excessofimp.overexp..| 182,459,000 | 179,152,495 | 174,125,930 
silisn, were very much higher at the end than at the begin-| In the table below we show the price of silver in London 


ning of the year, and obligations such as Spanish and Turk- | by months for 1901, 1902 and 1903. 
PRICE OF SILVER FOR THREE YEARS. 












‘Total 


2 
137,7 
180,4 
189,1 
141,5 
142,9 
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5,157,239, 70 
47,205 


211,130,600} 195,800,000 21 
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ish, which are chiefly dealt in upon the Paris Bourse, also 
have risen. 1908. 1902. 1901. 
During the first three months of the year the foreign de-| ®™¥®* 
TE nand for gold in London was so strong that the price rose| _—_| High.| Low. | Aver.|/ High.| Low. Low. | Aver. 
| above the Bank of England’s buying price. From;{the,begin- 3 a. 3 q d d a. 
— Deak cf giana wus the obi bayer, in Juss | Resp“ RERUGES. Het, Roz, RE —3 
o was the c yer. une --+| 22164 16 6 6 6 
the foreign demand sprang up again and continued to the end — rth 348, pt 34 . 230 331 373,2° — 
dtthe year, About four millions sterling had to be shipped | Jume-----|24%e [2428 [24% | 24710 |23the —A— 
to Egypt, about three millions sterling direct from London | Aug...... 26% [25% ‘25% 24% |24%8 26% [261516 
tothe United States, and considerable sums were shipped — 71+ otis a7 33th 23%4° 123% ; — 
Paris, Germany, Austria and Russia. While, therefore, | Nov---.-.|27% |26% 27 goes ates eames 
scording to the Board of Trade returns the imports of gold| =" = —— * ha a 
281g '2111;4'24% 261g '2111,gi24lig 12990 2415, 427316 

















during the year £28,65' ports ~ | Same. ---- 

16.512 a ee ne —— The following * * —— * —— of 
interest at a number of the principal Continental cities on 

There has also been an exceedingly strong demand for sil- | the first day of each month during 1908 and on the closing 

wr throughout the year. In January the market was de- | day of the year. 














































































































pressed, owing to American sales, and the price went as low ‘ca m2 BO es ee ee Be es 2 
21 11-16d. per ounce. Very soon, however, the market Rates of 7 * * 2/3 3 > & —2 — 2 
fumed. The decision to introduce a new coinage into the Interest ai— =| 8 25 & 5/2 2 ce 3 — 2 & 
Philippines gave the first stimulus. This was increased by — 
the active buying of France for its Eastern possessions. The} Bank rate....... 3 3 |j3 {3 3 3 |3_ |3 is 3 
Fe Government has also purchased freely. They have | ,0fe@ market..../2%)2%)2%/2% |2%)2%9/2% 22 |2ta)2%9/274/2%)25 
ed very large amounts of gold from Australia, and a| Bank rate....... 4 B%/B'a |B9/Soi4 4 |4 [4 id la [A 
7 portion of this gold has been remitted to Lon- ———— al it: sty Fe eed Oly Se a sin sh i 
ilver. The crops throughout India have been| Bank rate....... 4 |4 [3%g/3%q |3%9/3%/4 [4 4 4 |4 |4 
buy silver. The crops throughout India have been | Beak market... (3%|2%9 2 igen ax isils - Ste [St9l3% 39/319) 3% 
acellen and prices of many of them are satisfactory. The | Fran a la |Stgl3t Isristl4 la la la \4 
* in cotton —— —* tame A eae —— In- oven —E Blg/Z1g)2 | 25 2% Bigi3_ 349 |31g/3%| 349/349 329 
exports exceptionally large in the early future. | Amsterdam— 3 34/330 1349 |349/349(3%9/3 13 
Therefore, as the supply of rupees in the Reserve Treasury is Seen —— 2% 3% 21g 3% (336|3%9/S% (3% |334/3%013%91 3% 335 
mall, and as with active trade the silver circulation is sure — 3 |3 |3 3 js |3 |3 |4 | |3t 
to i ~ ank rate. .....- 
increase, it has been incumbent upon the Indian Govern- Open market....|2%|3%)2%/3% 12% /2%)2% [3% |2% 3%) 5%s)/S74/9% 
ied to buy silver, Consequently, the market is| ‘sani rate.......|3%/3%43% 319|3%9 gis |3%9|3%9|4%4/3%9/329 
a fu er 4 m mar) - 
—* —* —*e— rther rise. The highest price of the⸗* ou Pe Peeareruee 
.; the low x nd the average! Bank rate....... 419)41g/ 415 Alg|4lg [41g |419/ 419/419) 419/419 
about 243/4, weiss, — —eS— bab a ab ab ab a 
The situation of , * 444 2444 4419/49 
inf ae of the Bank of France as to its stock of gold Fo ge aia la 3 |3 |31 [3% i 34/39/39 
of 1901 et according to the last returns of each month Copenhagen— ‘ ble |410 \%el420/4%¢14%*/420 
» 1908 and 1908, was as follows, stated in pounds| Bank rate... |¢ |¢ |¢ aie (as (Sl alaeiteihs 
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The exports of iron and steel from Great Britain have been 
as below each year since 1876, inclusive. 
EXPORTS OF IRON AND STEZL FROM GREAT BRITAIN. 





Pig Iron. Rails. 


Other 
Descriptions. Total. 






































Tons. 
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The appended table, made up from the official state- 
ments of the Bank of England, shows the position of 
the Bank as regards bullion, reserve, etc., each week of the 








































































year. 
BANK OF ENGLAND IN 1903.—[00,000s omitted.] 
be § of Derosirs. | SECURITIES. | — a 8 534 
S * — — 
1903. | 2% 33 g/g] ?# g Ee : per 
23 ° 
me |z24| 2 | 5 | 8 | 5 |8°3/2 eaq 
2 ⸗ 2 2 2 2 &_ |P.c.| Pr. ot. 

Pf 7. 29,2 |30,7 | 10,2 | 41,1 | 20,0 | 29,6 {19,7 | 4a/ Ble 
* 14..| 28,8 | 32,2 8,0 | 40,8 |17,6 | 27,8 | 21,6 |....| 3lg 
“ 21..| 28,4 | 33,5 |10,4 | 40,1 {17,6 | 27,8 | 23,3 31g 
“ 28..; 28,4 | 34,4 8,5 | 42,3 |15,6 | 29,3 | 24,1 --| 35g 

Feb. 4..| 28,6 | 34,7 4 140,33 | 15,1 3,6 | 24,3 13 
“ °11..| 28,1 | 85,1 | 11,2 | 39,7 | 15,1 0 | 25,2 |....| 338 
“ 18..| 27,9 13,3 {40,1 |15,1 | 30,9 | 25,7 --| Big 
* 25..|28,1 |36,0 |12,4 | 42,6 |14,8 4 |26,1 [2-22] 883 

. 4../ 28,6 | 35,6 | 12,7 | 42,8 | 14,7 25,2 --| 35g 
“ 11../ 28,2 | 35,7 | 13,9 14,7 | 32,5 | 25,7 |... 3% 
* 18...) 28,1 ok | 14,7 | 41,0 | 14,7 2,3 | 27,2 --| Sllyg 
*"35..| 28,5 +7 1164 |41,2 [14,7 | 34,1 | 27,3 |... 

Apr. 1:.} 29,4 | 36,2 {13,0 | 44,1 |14,5 | 36,1 | 25,0 |..../ 39 
— Me 4 7,8 | 39,5 | 14,5 9 |22,8 |....1 3% 
* 15../ 29,1 | 33,7 8,0 |39,4 |14,5 22,8 |....| 3% 
»22. 28) 9 | 86 |888 |145 | 26,2 | 245 |77""l 311.6 
“ 29.-|29,1 |35,3 | 8,8 | 41,7 [14,5 |28,7 |244 [22-"| 3%, 

6..| 29,1 | 35,4 | 7,7 |39,1 1145 | 25,6 |24,5 |277"] 315 
“ 13../ 28,8 4 7,1 |59,1 |14,8 24,8 ..| 338 
“ 20..| 28,6 | 35,6 8,5 (40,3 |14,8 | 26,7 | 25,2 b3%4| 338 
“* 27..| 29,2 |3 8,6 | 40,3 |14,8 | 27,0 | 24,8 3% 

June 3.. 29,3 | 35,4 74 141,38 [14,8 | 27,5 |24,2 |... 

“ 10..| 28,9 | 36,4 7,3 9 115,0 | 25,4 | 25,6 -.| 2151¢ 
“ 17../28,8 | 37,4 |11,1 | 39,3 | 15,1 | 26,3 |26,8 | 3c 
“ 24°:| 29,0 |37;7 |11,5 |40,4 |15,1 | 27,8 | 26,9 |._..| 21,6 

July 1..| 30,2 | 37,3 | 12,2 | 48,9 [15,1 | 37,5 [25,3 |772.| big 
“' 8..| 30,0 | 36,7 7,7 9 15,3 | 26,2 |24,9 |....| lg 
“ 15..| 29,6 | 36,6 6,9 | 41,5 | 15,3 | 26,0 | 25,1 --| 2he 
“ 22.:|29,5 |36,6 | 7,2 |41,2 |15,8 | 26,0 |25,3 |722"| o7¢ 
“ 29..| 29,8 | 36,1 6,9 | 42 15,3 | 27,6 |24,4 |... 16 

Aug. 5..| 30,1 | 35,0 | 6,3 | 39,9 | 15,3 | 25,9 | 23,1 |°°""| 2915 
*' 12..| 29,7 | 35,3 > | 41,2 116,5 | 25,6 38 |....| 2% 
“ 19.-| 29,3 |35.7 | 8,7 |43,3 | 20,5 | 25,1 [246 533 
“« 26..| 29,4 | 36,1 8,8 |} 43,3 |20,3 | 24,8 [25,2 |....| 2% 

8e 2..)| 29, 35,5 7,4 (41,9 |18,2 | 24,9 |24,4 | 4d 27 

9..| 29,1 | 34,3 | 7,2 |38,7 |17,0 | 23,7 |23;'6 |... 
“ 16..| 28,6 3 | 7,1 | 87,2 |16,9 | 21,7 |24)1 |°"7.] 3166 
“ 23..| 2814 | 34.4 | 7,3 |88,1 |16,7 | 22,7 |24,5 |777"| aig 
“ 30. | 29,4 (33,8 | 8.2 | 43,5 |16,9 | 30,5 |22,8 [77""| aig 

7..|29,8 | 33,1 | 7,4 | 44,4 |20,1 | 27,3 | 22)3 [277] 35, 
“°14..| 29:0 | 32,4 | 6,4 | 43,1 |20,0 | 25,5 |21;9 [77""] 355 
“ 21../ 285 | 32,6 | 7,1 | 42,9 | 20,0 | 25,4 |22'5 |77""| gs, 
“ 98..| 28,4 | 33,4 | 7,7 |39,4 |17,4 1 |23'5 [7777/3 

Nov. 4.. 28,8 | 32,6 6,4 | 40,5 | 17,2 | 25,3 | 22,2 |....| 3154 
© 11..| 286 |32,2 | 6,2 |38,9 |165 |24,4 |2901 ["""|4 
* 18..| 28,2 | 32,1 6,9 | 37,5 | 16,1 s 22,3 |... Blby¢ 
“ 25..|28,2 |31,9 | 69 |37,7 | 15.8 22,2 |--- 

2..|28,6 | 31,3 | 7,8 | 40,2 |18,3 | 26,5 |21,1 |°7""| 37, 
“« 9Q..| 28,4 | 30,1 7,6 | 39,1 |19,0 | 24,3 | 21,0 |....) 37 
“ 16..| 28,4 | 30,4 | 7,6 | 39,1 |19,3 [248 |20,5 |777"| B16 
“ 23..| 29,1 | 28,3 7,7 | 39, 19,2 | 28,7 |17,7 |....| 35 
“ 30..) 28,8 | 28,9 7,9 | 48,4 119,2 | 36,4 !18,6 |....| 33i¢ 
(a) Date when this rate was made was Oct. 2,’02. (6) May 21, ’03. 
c) June 18,03. (d) Sept. 3, °03. — 








ITEMS ABOUT BANKS, BANKERS AND TRUST cos. 
—The public sales of bank stocks this week aggregate 675 
shares, of which 425 shares were sold at the Stock Exchange 
* and 250 shares at auction. The transactions in trust com- 
pany stocks reach a total of 1071¢ shares. Stock of the Cen- 
tral National Bank was sold at auction at 180 and on the 
Stock Exchange at 175, as against 165 in September 1908, 
when the last previous sale was made, 
tock advanced to 278, as compared with 2651; last week. A 
sale of 10 shares of Central Trust Co, stock was made at 
1975-1977, an advance of 47 points since the date of the last 
revious sale, in October 1908, 


National City Bank 





York 













#25 Central National Bank........ 175-180 «Last Previous 
1210 City Bank, National...........: 270-273 Seb 1a 
merce, Nat. rsh 209-312 jar 2 

Jan, 1904. 
100 Mechanics’ Nat. Bank......... Dee - @ 
§79 Park Bank, National........... 500-506% Jan’ isan & 

Trust COMPANIES—New York, 

20 Broadway Trust Co............ 1 Dee, 
10 Central Trust Co.......... < Oct. 903~ 





17'2 Metropolitan Trust Cc......... 
60 Morton Trust Oo................ 


* Sold at Stock Exchange. + Of this, 10 shares w 
Exchange. { Of this 180 shares were sold at the Stock e semt 
§ Of this 10 shares were sold at the Stock Exchange, °° 2@inn, 


—Mr,. Edwin Hawley, the well-known railroad 
was this week elected President of the Merchants’ * 
at 820 Broadway, this city, Mr. Edwin Langdon wn” 
Messrs. Jacob L, Phillips and Frank ©, Travers were 
Vice-Presidents and Mr. F. P. Davis Secretary and 
urer. The vacancies created by the resignations of Frank j 
Gould, H. B. Henson and Guy Phillips in the board wer 
filled by the election of Thomas L. Feitner, Jacob L, 
and James E, Reynolds. Mr, Phillips, the new Vice-Pregi. 
dent, is a very wealthy retired merchant and brings to thy 
company his ripe experience along financial lines, particy 
larly in the handling of mercantile accounts, Mr, Langdon 
still remains a member of the executive committee and wi] 
continue to have a deep interest in the welfare of this insti. 
tution. 

—At a meeting of the committees representing the Cental 
National Bank and the National Citizens’ Bank of this city, 
on Wednesday of the current week, with a view to consolid, 
ting the two institutions, a plan was formulated which wil 
be submitted shortly to tre respective boards, The prop 
osition, although] not made public as yet, is understood 
contemplate naming the consolidated institution The Nation 
Citizens’ Bank. 

The new institution it is reported will be closely affiliate 
with the National City and Hanover national banks. Ty 
statements at the last cal], on Nov. 17 1908, show the Ca 
tral National (capital $1,000,000, surplus and profits $600,249) 
to have deposits of $10,042,000, while the National Citizen 
(capital $1,550,000, surplus and profits $685,386) has deposi 
of $7,989,300, Both institutions are situated in the wholeul 
dry goods district. 

—The stockholders of the Union Exchange Bank of this 
city re-elected its 1908 board of directors for the ensuing year, 
Henry S. Herman was re elected President and David Wik 
Vice-President by the board. Mr. Herbert H. Vreelani, 
President of the Interurban Street Railway Company wu 
also elected Vice President of the institution. 


—Mr, John Carraway, who was one of the original orgu- 
izers of the Equitable National Bank of New York, has late 
ly resigned the position of Vice-President to hecome Prai- 
dent of the Selma National Bank at Selma, Ala. 


—The Van Norden Trust Company, located at 751 Fifth 
Avenue, with a branch at 821 Grand Street, held its annul 
election on Wednesday, January 20, and materially increas 
the strength of its board by electing the following wl 
known men as directors, in place of three directors who % 
cently retired: Seth M, Milliken, wholesale dry goods me 
chant; Henry Phipps, the former associate of Andrew (it 
negie in iron and steel manufacture, and William Nels 
Cromwell, the noted corporation lawyer and senior memie 
of the law firm of Sullivan & Cromwell. This trust a 
pany, whose rapid growth has been quite noteworthy, lé 
one of the strongest directorates in the city, the direoici 
in addition to the above, being: Warner Van Norden, Want 
M. Van Norden, William F. Havemeyer, John H, 
James Talcott, John Claflin, Henry F. Shoemaker, 

L. Edwards, Jonathan B. Currey, Thomas P. Fowler, Ema 
Thalmann, Charles W. Morse, Mahlon D. Thatcher, Hany 
H. Cook, Henry T, Bronson and Arthur A. Fowler. ta 

The company is distributing an artistic and useful 
ness calendar, eleven by fourteen inches in size, to its #7 
friends and patrons. A handsome half-tone of the og 
pany’s magnificent home (now building at the es 
Fifth Avenue and Sixtieth Street) adorns the head of 
calendar, while a half-tone centerpiece of the new Sherm® 
equestrian statute (in Central Park) arranged with phot 
of Frederick D, Kilburn, “New York State — 
ent of Banks, and Governor Benjamin B. Odell on a 
side, completes the general design. Extra leaves 
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sceeding calendar sheet are replete with time- 
ie ly suggestions, besides entertaining in- 

ly feat a —— to the public and prospective 
in the Van Norden Trust Company. 
The friction which formerly existed among the directors 
the Goardian Trust Company of this city terminated at 
annual meeting of the stockholders this past week, the 
—* who opposed Mr. Coler, the former President, resigning. 
 tdlowivg were elected to fill the expired terms: William 
7 Bird S. Coler, Joseph N. Francolini, Ludwig 
how R, H. Rountree, Leopold Stern, Bird M. Robinson, 
W.D. Stratton, E, K. Stallo and Henry Siegel. 
The stockholders of the Trust Company of America held 
thelr annual meeting on Wednesday of this week and 
‘dected the following directors to serve a term of three years 
aspiring the third Wednesday in January 1907: Edward C, 
fehaefer, Samuel A. Maxwell, Frank J. Gould, Philip 
{éoman, C. 1, Hudson, William A. Clark, John W. Griggs 


and William H, Leupp. 
_On Wednesday the stockholders of the Real Estate Trust 
Company of New York unanimously elected the following 
gentlemen trustees for the term ending 1907: Horace 8. 
, Charles A. Schermerhorn, J. Roosevelt Roosevelt, 
James I, Raymond, Edwin A, Cruikshank, Henry K. Pom. 
wy, Percy Chubb, Harrison E. Gawtry and Frederic de 
Foster in place of Lansdale Boardman, deceased, 

forthe term ending January 1906, 

—At the special meeting of the stockholders of the Eastern 
Trust Company of this city on Wednesday last the proposi- 
tion to reduce the number of directors from 80 to 21 was car- 
ried by a large majority. Considerable interest was taken 
in this meeting, owing to the efforts of some of the stockhold- 
erg to have the institution liquidate, on the plea that it was 
not making money. Harmony prevailed at the regular an- 
nial meeting which immediately followed, the seven retir. 
ing members of the board being re-elected. The directors 
will meet on January 26 to elect officials. 


—The firm name of Bertron & Storrs, 40 Wall Street, has 
been changed to Bertron, Storrs & Griscom, consequent on 
the admission to the firm of Rodman E.Griscom, Mr, Gris- 
oom will have charge of the firm’s Philadelphia business at 
itsaddreas there in the Land Title Building. 


Ar. Oscar F. Richardson, the money broker, who was 
formerly Secretary of the Nassau Trust Co. of Brooklyn, is 
very sick with a complication of diseases and is not expected 
to live, 


—Mr, Daniel J. Sully, who recently ‘purchased a seat in 
the New York Stock Exchange for $67,000, was elected a 
member on Thursday of this week. 


~Henry Coolidge and W. L. Stow, composing the firm of 
W.L. Stow & Co., whose failure was announced in July of 
lust year, have applied:for re-instatement in the New York 
Sock Exchange. The matter is uow before the committee 
tn admissions, 


~ At the annual meeting of the stockholders of the Com- 
nonwealth Trust Co, of this city (formerly the Trust Co, of 
the Republic), Messrs. Henry G. Atwater, Frank R. Hansel 
ad William A, Marble were added to the board of direc- 
rt, In addition to these gentlemen, the Board comprises 
Mesers, Edward P, Alling, George C. Boldt, Thomas Crim- 
nins, James B, Dill, Stuyvesant Fish, Thomas F. Goodrich, 
L Sellers McKae, John M. Parker, Winthrop E, Scarritt 
iad Alvah Trowbridge. 


Ar. Charles P. Armstrong has been chogen Second Vice- 
- ent of the Bowling Green Trust Co, of New York and 
Frank J. Gould has been elected to the executive com- 
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—As foreshadowed would be the case in these columns in 
our issue of December 19, Mr. Kalman Haas has been suc- 
ceeded as President of the Mutual Alliance Trust Co. of this . 
city by Mr. Paul Schwartz. 

—At the board meeting of the Title Guarantee & Trust 
Company, 146 Broadway, Clinton D, Burdick, Secretary, and 
J. Wray Cleveland, Assistant Secretary, were made Third 
Vice-President and Secretary, respectively. The other officials 
were unanimously re-elected for another year. There areno 
changes in the board of trustees elected by the stockholders 
on January 19. 


—Mr, Walter C. Humstove has been elected Second Vice- 
President of the Hamilton Trust Company of Brooklyn, and 
Mr. George Hadden, formerly Assistant Secretary, has been 
elected Secretary. Mr, Humstone and Mr, Hadden succeed 
the late Mr, Joseph B, White, who held both positions, Mr. 
Robert S. Girling takes Mr. Hadden’s place as Assistant Sec- 
retary. 

—The Mount Pleasant Bank at Pleasantville, Westchester 
-County, N. Y., has been organized under the charter of the 
Bank of Mount Vernon, the business of the latter having 
been taken over by the Mount Vernon Trust Company at 
the time of its formation. 

—At a meeting of the committee of depositors of the 

failed bank of Staten Island on Monday, it was stated that 
the amount of the shortage, after deducting the $35,000 capi- 
tal of the bank, was $132,000. A plan for the reorganization 
of the institution, which provided for the establishment of a 
new bank with a national charter and capital of $100,000, 
was voted upon favorably by a majority of the depositors 
present at the meeting. Five names were also approved for 
submission, from among which a receiver is expected to be 
appointed. The five gentlemen are: Messrs, Albert C, Rey- 
naud, Charles L. Spier, A.M. Harris, James Wheeler and 
George A. Wood, the latter being the Assistant Cashier of 
the institution. 
—Secretary W. J. Field of the New Jersey State Bankers’ 
Association announces that the first annual convention of 
that body will be held in Atlantic City on February 26, 
Hon, Leslie M. Shaw, Secretary of the Treasury, and Con- 
gressman Charles N. Fowler, have, it is said, declared their 
intention of being present at the convention, 


—The Firat National Bank of Morristown, N. J., of which 
Mr. Albert H. Vernam is President, has unanimously elected 
its directorate for 1904, The old members elected were: 
Edwin W. Coggeshall, Charles W. Ennis, H. Ward Ford, 
Theodore F. King, Rudolph H, Kissel, Robert H. McCurdy, 
Guy Minton, Albert H. Vernam, Joseph H. Van Doren, 
George B, Wilson. The new members are: Joseph B, Dick- 
son, Francis 8. Hoyt, D. Hunter McAlpin. At the first meet- 
ing of the new board, Albert H. Vernam was re-elected Presi- 
dent, Rudolph H. Kissel, First. Vice-President and Guy 
Minton, Second Vice-President. In addition toa working 
capital of $100,000, the institution has $240,791 surplus and 
undivided profits, besides $2,075,782 deposits, Its aggregate 
resources are $2,489,673, The First National Bank of Morris- 

town was originally organized in 1865, and is numbered 1188 
in the order of national banking associations, 

—Messrs, A, E. Appleyard of Philadelphia and F. C. 

Howell, President of the Camden National Bank, have, it is 

stated, purchased 400 shares of the capital of the Security 
Trust Co. of Camden, N. J., at a price said to be $250 per 
share. The capital of the institution is $100,000. 

—Mr. John D. Everitt has been elected President of the 


Orange National Bank of Orange, N. J., to succeed Mr. 


Charles M, Decker. 
—We have received a’neat little book issued by the New 






Pte the officials and board of directors of the Corn Ex- 
ge Bank of this city were re-elected for 1904, The va- 
aey in the directorate occasioned by Mr, M. B. Fielding’s 


was left unfilled. 


Didiap nn E, J. Berwind, Chauncey M. Dapew, C. D. 
» William D, Slcane, William C. Whitney and Cecil 
J dale, trus oos of the class of 1904, were re-elected for 
weiter three years (1907) at the annual meeting this 

the stockholders of the Fifth Avenue Trust Com- 
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members of the executive council. 
banks and bankers is also given. 


York State Bankers’ Association, giving the proceedings of 
the tenth annual convention of that body, which was held at 
the Grand Union Hotel, Saratoga Springs, N. Y., on Sep- 
tember 10th and 11th 1908. The book also contains a list of 
the officers of the association from the date of its organization 
in August 1894 to the present time, and the names of the 
A list of New York State 


—Mr, Herbert K. Hallett has been advanced from the 


position of Cashier of the Atlantic National Bank of Boston 
to that of President. Mr. Hallett succeeds Mr. William B. 





we located st Fifth Avenue and Forty-thiri Street, this 








Denison, who becomes Vice-President, an office created for 
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him, Mr. Nathan N. Denison has been advanced to the posi- 
tion of Cashier. 


— The consolidation was announced on Monday of the 
Massachusetts Trust Co. (formerly the Massachusetts Loan 
& Trust Co.) and the Mercantile Trust Co. of Boston, The 
latter company, having a capital of $500,000, has taken over 
the former, which has a capital of $1,000,000; the entire 
capital stock of the Massachusetts Trust was purchased by 
the Mercantile from Old Colony Trust interests, which had 
acquired it, as announced in these columns August ist, and 
the former company will be liquidated. The Mercantile 
Trust, it is stated, will vote in a short time to increase its 
capital to provide for the purchase. Messrs, Stephen M. 
Crosby, H. C. Jackson and F. W. Reynoldsof the Massachu- 
setts Trust Co. have been elected to the board of the Mer- 
cantile, Mr. Reynolds being also elected a Vice-President of 
that institution. The offices of the Mercantile Trust Co. will, 
it is stated, be removed to the quarters occupied by the 
Massachusetts at No. 60 State Street. Further details are 
not at present available. 


—Messrs, William W. McClench and Henry H. Bosworth, 
who—as stated in our issue of December 26th—were recently 
appointed temporary receivers of the Hampden Trust Co. of 
Springfield, Mass., were on January 16th appointed perma- 
nent receivers by Chief Justice Marcus P. Knowlton of the 
Supreme Conrt. : 


—Mr. Joseph A, Skinner was elected President of the Had- 
ley Falls National Bank of Holyoke, Mass., to succeed Charles 
B. Prescott, Mr. Prescott was not eligible for re-election as 
President owing to his connection with the Mechanics’ Sav- 
ings Bank. The new Massachusetts law which goes into 
effect on July 1 prohibits the President, Vice-President or 
Treasurer of a savings bank from hdlding office in a national 
institution. 

—At a meeting of the directors of the Mechanics’ National 
Bank of New Bedford on January 18 Henry H. Crapo was 
elected President to fill the vacancy caused by the retire- 
ment of his father, William W. Crapo. Henry C. Denison 
was chosen Vice-President to succeed the late Andrew G. 
Pierce. William W. Crapo was connected with the Mechan- 
ics’ National Bank for a period of over forty-two years, hav- 
ing been elected to the directorate on Oct. 7 1861; On June 1 
1870 Mr. Crapo was chosen President and held the office con- 
tinuously up to the presenttime. Under a statute passed by 
the Legislature in 1902, to go into effect on July 1 of this 
year, no President, Vice-President or Treasurer of a savings 
bank may hold the office or perform the duties of President, 
Vice-President, Treasurer or Cashier of a national: bank or 
trust company or any other bank of discount. Mr. William 
W. Crapo is President of the New Bedford Institution for 
Savings, and to conform with the law he has relinquished 
his position as head of the national institution. 


—At the annual meeting on January 12 of the Windham 
County National Bank of Danielson, Conn.,—the suspension 
of which was mentioned in our issue of; December 26—the 
old board of directors retired and a new board was elected, 
Mr. J. Arthur Atwood being chosen for {President, Upon 
the announcement by the new board that the"bank’s $50,000 
capital had been restored and that the institution actually 
had a surplus of $3,000, Judge Gager ordered the discharge 
of Receiver Tuttle and the bank opened for business on 
January 15. 


~— The Merchants’ National Bank of Burlington, Vt., on 
Monday reduced its capital stock from $500,000 to $250,000, 
paying 150 per cent for the retired stock. The surplus was 
also reduced from $250,000 to $125,000. 


—Mr. J. 8. Crawford has been elected Treasurer of the 
American Trust Co, of Philadelphia, to succeed Mr. Charles 
F, Kolb, deceased. 


—A proposition made by the Commercial & Farmers’ 
National Bank to the Maryland National Bank of Baltimore 
for a merger of their stock, business and interests was form- 
ally received by the directors of the Maryland National at a 
meeting on Wednesday of this week. No official announce- 
ment has been made as to what action has been taken in the 
matter. The plan of reorganization of the Commercial & 


—At the annual meeting of stockholders of the 

tional Trust Co, of Baltimore on Tuesday, Messrs, J. Willisa 
Middendorf, R. Lancaster Williams, William A, Marbary 
and Gen. Francis B. Waters retired from the board of 
tors. The board was consequently reduced trom % to 
members. Mr. Summerfield Baldwin was elected 
President to succeed Mr, Middendorf, Mr, E, H, 
retired as Second Vice-President and the office wag 
Several changes were also effected in the executive comnit, 
tee. Mr. Samuel C. Rowland was re-elected Chairman ani 
the other members of the committee now are; 
Douglas H, Gordon, Summerficld Baldwin, Richard H, gy. 
monds, Stevenson A. Williams, Lloyd Lowndes and Willian 
C. Seddon. The three last named are new members, one of 
whom fills a vacancy and the other two succeeding Messn 
Middendorf and Thompson. The statement of the compan 
for the year ending December 31 1908 shows net profits of 
$154,354 for the year. 
» —Ata meeting of the directors of the Central Trust Com. 
pany of Maryland, Baltimore, on Tuesday of this week, Mi, 
C. I. T, Gould was re-elected President. Mr, Henry H, Hab. 
ner, formerly Second Vice-President, was elected Vice-Pr. 
ident; the office of Second Vice-President was not filled, Mr, 
Thomas Emerson Bond resigned as Secretary-Treasurer ani 
Mr, Harry Benson was chosen as his successor, 


—The annual meeting of the stockholders of the failed 
Maryland Trust Company of Baltimore, which was calle 
for January 19, was not held because the amount of stock 
authorized by law for a quorum was not represented, The 
meeting was adjourned to Thursday, February 25. Ata 
meeting of the directors on January 19 resignations of all the 
officials were presented, Four petitions objecting to the 
order of court proposing to authorize Receiver McLane to 
borrow $2,000,000 on the securities of the Vera Cruz & 
Pacific RR., to complete the construction and equipment of 
the road and to meet any loss in operating pending the con- 
pletion of the line, were filed on January 15 in Circuit Court 
No, 2, 

—The directors of the Arsenal Bank of Pittsburgh have 
elected J. Z, Wainwright to the Presidency, to succeed his 
brother, KH. Z. Wainwright, deceased. Vice-President N. G, 
Beale and Cashier John Grine were re-elected. 

—At the annual meeting on Tuesday of the stockholders 
of the Union Trust Co. of Pittsburgh, Messrs, Thomas Mor 
rison and William G. Park were elected to the board to suc- 
ceed Messrs. James McCrea and F. J. Hearne, resigned, 
Mr. E. C. Converse was added to the board, increasing the 
number to 21 members, 

—The suspension was announced on Friday of the Produce 
Exchange Banking Co. of Cleveland, a private banking eos 
cern, which was established in 1889, and which had a capital 
of $100,000. The Insolvency Court has appointed the Cleve 
land Trust Co. receiver. Liabilities are stated to be sbout 
$1,500,000. The cause of the assignment, it is said, isa d- 
falcation of $170,000. 

—According to the report submitted at the annual méet- 
ing, the GuardianjTrust Company of Cleveland earned 9 pt 
cent in 1908 on its capital stock of $500,000, and paid only 6 
per cent in dividends, leaving a surplus of 14 per cent- 
bringing total surplus up to $404,711. 

—The Prudential Trust Co. of Cleveland which—as statel 
in our issue of December 26th—recently absorbed the Caxton 
Savings & Banking Co., has elected its officials, which cot 
sist of W. D. B. Alexander, President; Charles E, Adams 
W. F. Carr and J, H. Sheadle, Vice-Presidents; Edward L. 
Howe, Secretary and Treasurer; W. F. Kyle, Assistant Se 
tary, and Charles F. Laughlin, Assistant ‘Treasurer. 
—According to the Cleveland papers the Second Nations 
Bank and the Citizens’ National Bank of Akron, Ohio, ate 
be consolidated, the new institution to havea 
$350,000. A meeting of stockholders, it is stated, will 

be held to ratify the merger. The Second National has cap 
ital of $275,000, surplusof $56,000 and deposits of 

while the Citizens’ National has deposits of $505,000. 

—Mr. Stoughton J. Fletcher was elected President ot 
Marion Trust Company of Indianapolis at the recent rs 
meeting, to succeed Mr. Joseph T. Elliott, retired. ™ 
Fletcher, it is understood, will only occupy the —— 





Farmers’ National was given in full in these columns last 
week, 


temporarily, or until his successor has been 
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Zelgey, who has been Second Vice-President for 
‘pecomes First Vice-President, while Mr. Fer- 
»takes Mr. Kelsey’s place as Second Vice- Pres 






ident. feo annual meeting of the Central Trust Oo, of In- 
* Mr, Charles E. Holloway, formerly Second Vice- 
— elected First Vice-President to succeed Mr, 
re ese. Mr, Edwin H. Forry was elected Second 
orld t to succeed Mr, Holloway. Mr. Thos. B. 

ly Assistant Secretary, was selected as 

—— Mr. Clarence Coffin takes Mr, Fulmer’s 

place as Assistant Secretary. Mr. Charles E. Coffin remains 
’ —At the annual election of the board of directors on Jan- 
uary 14 of the Old Detroit National Bank, Detroit, Mich., 
‘the office of Second Vice-President was created and Mr, E. 
HL Flinn, a large stockholder and a director of the bank, was 
samed for the position. The other officials were re-elected, 

William C, Miller has been appointed Assistant Secre- 
tary in the State Bank of Chicago, a new position just cre- 
sted by reason of the rapid growth of the bank’s business, 
_Ralph Wilson has been elected Assistant Cashier of the 
: puskers’ National Bank of Chicago to succeed Charles 
Swing, who has removed to California. 

Daniel M, Lord, for many years at the head of the adver- 
{ising firm of Lord & Thomas, was elected Vice-President of 
the Metropolitan Trust & Savings Bank, Chicago, at the re- 
cent annual directors’ meeting. Mr. A. L. Thomas was 
chosen on the board of directors to fill the vacancy caused 
by the resignation of George A. Ogle. 

—John F. Graham, for several years connected with the 
private banking firm of Greenebaum & Sons, and later with 
the bond house Of Eversz, Follansbee & Company, has 
opened a new office under the style of John F. Graham & 
0o., at 284 La Salle Street, Chicago, to deal in Government, 
railroad and corporation bonds, real-estate mortgages and 
other investment securities of a high character. 

—At the annual directors’ meeting of the Royal Trust 
) Company, Chicago, last week, H. L. Kramer of Attica, Ind., 
was elected to the board in place of W. O. Goodman, re- 
signed. The bank declared the regular semi-annual dividend 
of 8 per cent, payable February 1. 

~The Chicago Clearing House Association has elected Mr, 
Byron L, Smith, President of the Northern Trust Co., as 
President for the ensuing year, to succeed Mr, W.. T. 
Fenton. Mr. Smith was formerly Vice-President of the As. 
sociation, Mr, George M, Reynolds, who is Vice-President 
of the Continental National Bank, was elected Vice-President 
of the Clearing-House Association to succeed Mr. Smith, 
and Mr, W. D, C. Street was re-elected Manager. The old 
Clearing House committee was also re-elected. 

~Mr. Edward Tilden has been elected Vice-President of 
the Drovers’ Deposit National Bank of Chicago to succeed 
Mr, John Brown. 

At the annual meeting on January 14 of the stockholders 
of the Wisconsin National Bank of Milwaukee, Mr. L. J. 
Petit, formerly First Vice-President, was elected President 
of the institution, to succeed Capt. Frederick Pabst, de- 
ceased, Mr, Frederick Kasten, who was Second Vice. 
President, will hereafter be Vice-President, the office of 
Second Vice-President being abolished. Mr. Charles E, 
Arnold and Mr, H. O. Wolf were're-elected to their respect- 
ive positions of Cashier and Assistant Cashier. Mr. Patrick 
Cudahy will occupy Capt. Pabst’s place on the board. 

~The Wisconsin Trust & Security Co.—which is controlled 
by the same interests as the Wisconsin National Bank—at its 
annual meeting of Thursday of last week re-elected the 
officials elected at organization in November last. The names 
of these officials were given in our issue of Oct, 17, and con- 
sist of Oliver C, Fuller, President; Mr. Frederick Kaston, 
Vice-President and Treasurer; Mr. Gardner P. Stickney, 
Secretary, and Mr. L. J. Petit, Chairman of the board. It is 
now sg that the institution will open for business on 
" ~wAt the annual election of the Minneapolis Trust Co. of 

on Monday the board of directors was increased 
fromnine to fifteen, in accordance with the amendment to 
‘thecompany’s charter. The six new directore are: Messrs 
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Howard S Abbott, John Crosby, T. B. Janney, A. C. Lor- 
ing, J. R. Kingman and A. F, Pillsbury. In addition to the 
above named the board consists of Messrs. John B, Atwater, 
E. O. Cooke, W. H. Danwoody, J. J. Hill, Samuel Hill, C, 
8S. Langdon, A. H. Linton, W. G. Northrup and R. W. 
Webb. , 

—Mr, Francis A. Gross, Cashier of the German-American 
Bank of Minneapolis, has been elected to succeed the late 
George Huhn as President, Mr, George E. Stegner was ap- 
pointed Assistant Cashier. 

—After serving as cashier of the Grand Avenue Savings 
Bank of Des Moines, Iowa, for fourteen years, or since the 
organization of the institution, Geo. W. Shope has retired 
and John S. McQuiston becomes his successor. Mr, McQuais- 
ton was formerly Vice-President of the bank and Mr. W. B. 
Martin, Secretary of State, will now fill that position. W. 
B, Martin Jr. has been elected Assistant Cashier. The office 
of Second Vice-President, formerly held by Elmer H. White, 
has been dispensed with. D. H, Kooker, President, alone re- 
mains in his old official position. Owing to the change in the 
location of the bank from the corner of East Fifth and Grand 
Avenue to East Fifth and Locust, making the old name a 
misnomer, the name of the bank will be changed in the near 
future. 

—Among the calendars of the current year issued by finan- 
cial institutione, the one designed by the First National Bank 
of Council Bluffs, Iowa, is worthy of special mention. The 
mat to which the calendar is attached (221¢x28) serves the 
purpose of a frame for a very pretty picture. The First Na- 
tional Bank is the largest banking institution in Council 
Bluffs, having a capital of $200,000 and deposits of overitwo 
millions of dollars. Mr. E, BE, Hart is President, Mr. J. P, 
Greenshields is Vice-President and Mr. T. G, Tarner Cashier, 

—The Commonwealth Trust Co. of St. Louis has absorbed 
the Germania Trust Co, It is claimed that $229 50 per share 
is to be paid for the stock of the Germania—$49 50 in cash, 
$90 in six months and $90in twelve months, No confirmation 
of these terms, however, has been obtained, The consolidated 
institution, it is stated, will have deposits of $9,000,000, The 
Officers of the Germania will be given places in the Common- 
wealth, President Henry Koehler of the Germania being 
made Vice-President of the enlarged institution. The Com- 
monwealth had previously absorbed two other trast com 
panies, namely the Colonial and the Hamilton. 

—The annual statement of the Mississippi Valley Trust Co, 
of St. Louis for December 31 1908 shows that this prominent 
financial institution, which ranks as one of the leading and 
among the strongest in the country, has had a very prosper- 
ous year in 1908. A glance at the leading items of the report 
shows aggregate resources of $25,728,923. The company has 
a paid-in capital of $8,000,000 and a surplus fund of $8,500,000, 
Undivided profits have increased to $1,745,099, as against $1,- 
474,408 twelve months ago. Total deposits amount to 
$16,219,534. Dividends amounting to $480,000 were paid out 
of the profits of the year, compared with only $360,000 in 
1902, A striking evidence of the high regard in which this 
institution is held both in this country and abroad was shown 
by its selection by the British Government as the fiscal agent 
of the Royal British Commission to the Louisiana Purchase 
Exposition. - 

—The names-of the newly-appointed Assistant Vashiers of 
the Third National Bank of St, Louis are D. P. Cooke and 
John D. Arnold—not W. B. Wells, as erroneously stated last 
Saturday. Mr. Wellsis the well-known Vice-President of 
the bank, and has held this position for many years, 

—The National Bank of Commerce of St. Louis has made 
Mr. B. F. Edwards, formerly Cashier, a Vice-President. Mr. 
J. A. Lewis, Assisdant Cashier, will take Mr. Edwards’s 
place as Cashier. Mr. C. L. Merrill now occupies Mr, 
Lewis’s post and/Messrs. V. W. Wreiden and G. N. Hitchcock 
were elected Assistant-Cashiers. 

—On January 18 the Home Finance & Trust Co. of Memphis 
elected Mr, J. W. Keyes President to succeed Mr. E. L. Boyle, 
who resigned to devote his attention to other business. 
The remaining officials were re-elected, : 

—Mr, John Hill Eakin, formerly Cashier of the Union 
Bank & Trust Co. of Nashville, Tenn., and a director of the 
PNashville Chattanooga & St. Louis Railway, died at his 
home in Nashville on Sunday. He had been in ill health for 








three years. 
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— The Kentucky National Bank of Louisville on January 
15 paid a further dividend of 5 per cent in liquidation of the 
capital stock of $500,000. This payment makes 90 per cent 
altogether paid. 

— In our issue of last week the types made us say that J, 
C. Bradford had been {elected to the board of directors of 
the American National Bank of Nashville, Tenn. This was 
an error, Mr, Bradford having been elected to the; board of 
directorsjof the First National{/Bank of Nashville. The Amer- 
ican National increased its board from nine to thirteen, a1d- 
ing the following new names: Overton Lea, Leslie Cheek, 
Robert J. Lyles and N. P. Le Sueur, the latter the Cashier of 
the institution. 

—Arch, W. Watkins has been elected tothe position of 
Cashier of the City Savings Bank of Nashville to succeed 
Edgar Magness. Mr. Magness is reported to have said that 
he resigned as Cashier of the City Savings Bank in order to 
organize a new trust company, which is to be capitalized at 
$100,000, and of which amount $50,000 has already been sub- 
scribed. No name has as yet been selected for the new en- 
terprise, but Mr. Magness is said to be partial to the name 
of Farmers’ Trust Co., as he proposes to make a specialty of 
loaning money on farms and real estate. 

—Mr, John A, Milis has been elected to the presidency of 
the Carolina Trust Co., Raleigh, N.C., to succeed Mr. W, 
W. Mills. 

—The organization of the Merchants’ Bank of Augusta, 
Ga., was completed on January 15 by the election of a board 
of directors and officials. The new inatitution, which it is 
announced will open for business at 837 Broad Street on 
February 1, is capitalized at $50,000. The officials of the 
bank are: Maurice Walton, President; W. J. Hollingsworth, 
Vice-President, and Albert 8. Hatch, Cashier. 

—Mr. W. O. O’Neal, President of the American National 
Bank of Pensacola, Fla., and an officer and director of 
various otker Southern banks, died in Pensacola on January 
11, after a brief illness. 


—Mr, C, H. Ayres, Assistant Cashier of the Columbus In- 
surance & Banking Co. of Columbus, Miss., has completed 
over a third of a century with the institution. 

—At the annual meeting on January 12th of the stockhold- 
ers of the Commercial National Bank of Houston, Texas, 
Col, J. 8. Rice was elected to the newly-created office of 
Second Vice-President, 

—Mr. Henry 8. Fox Jr. was on January 12th elected 
Asssstant Cashier of the Houston National Bank of Houston, 
Texas. ; 

—Mr. R. G. Steward was, on January 12, elected a direc- 
tor of the American National Bank of Dallas, Texas, to suc- 
ceed Mr. W. C. Padgitt. The old officers were re-elected. 
Mr. Padgitt resigned to accept the Presidency of the new 
Texas National Bank. 

— At the annual meeting on January 12 of the stockholders 
of the National Bank of Commerce of Dallas, Texas, Mesers, 
F. G. Moore and R. E. L. Knight were elected Vice-Presi- 
dents, to succeed Messrs. J. M. Harry and Thos. W. Griffiths, 
and Mr, A. H. Estes was elected an Assistant Cashier, 

—Mr. Henry D. Lindsley has resigned as Cashier of the 
Western Bank & Trust Co. of Dallas, Tex., and Mr. J. 8, 
Corley has been elected to fill the vacancy. 

—The Emporia Savings Bank and the Emporia National 
Bank of Emporia, Kansas, have consolidated under the name 
of the national institution. Howard Dunlap, President of 
the Emporia Savings Bank, becomes President of the new 
bank, the capital of which is $200,000. 

— At the annual meeting of the Fidelity Trust Co. of Tacoma, 
Wash., on January 12, all ‘of the old officers were re-elected, 
as follows: President, John C, Ainsworth; Vice-Presidents, 
John 8. Baker and P. C. Kauffman; Cashier, A. C, Pricharé. 
and Assistant Cashier, F. P. Haskell Jr. Mr. Ainsworth is 
also the well-known President of the United States National 
Bank of Portland, Ore, A semi-annual dividend of 3 per 
cent was declared. 

—The Bank of Toronto of Toronto, Canada, submitted its 
annual report for the year ending Nov. 80 1908 to the 
stockholders on Wednesday of last week. The statement of 
profit and loss for the fiscal year shows net profits of $424,- 


ing to $267,809, and $100,000 was added to the “peg 

The institation on November 80 1908 had a capital — 

480, ‘‘reat” of $8,154,480 and deposits of $15,47 

old officers were re-elected, The 
—A branch of the Canadian Bank of Commerce tgs 5 

opened at Moosejaw, Assa. under the m ement 

R,A.Rumsey. — er: 
—The Royal Bank of Canada has issued its 34th annual r. 

port for the year ending December 81 1908, £ the 

year the paid-in capital has been increased from $2,481,009 

to $8,000,000 and the reserve fand from $2,500,000 to 

000, In the same period deposits have advanced over 

$2,000,000; the amount reaching on Decembar 81 1908 qig,. 

087,446, against $13,929,120 twelve months before, 








CONGRESS OF PUBLIC ACCOUNTANTS.—Among the interesting 
congresses and conventions that will be held on the 
tion grounds at St. Louis this year will be a general gather. 
ing of professional accountants, not only from all the pring. 
pal States of the Union, but from England, Scotland, Canads 
and other countries. Accountancy has been legally 
nized as a profession in Scotland since 1854, in England ang 
Wales since 1880; but it was not till a very few years ag 
that there was any legal recognition of the profession in 
the Unitei States. 

“The Federation of the Societies of Public Accountants iy 
the United States” is the name of the organization thatishe 
hind this proposal. The committee on arrangements, which 
includes the names of many of the best known public sp 
countants in eight States, has authorized the publication of 
the following preliminary notice: 


It is proposed to hold a congress of professional accountants at s& 
Louis on September 26, 27 and 28 1904, in connection with the 
World’s Fair, under the auspices of this Federation, and to invite 
thereto all public accountants practicing in the United States, whether 
members of the'societies composing the Federation or not. Arrange 
ments have been made to obtain the use of the Hall of Congresses in 
thefExposition grounds for the purpose. 

In due course arrangements wili be made with the railway con- 
panies for the proper transportation of accountants from principal 
points in the United States to St. Louis, and with hotels for the a 
commodation of all concerned during their stay in St. Louis. 

It is also proposed to invite the several societies of professional as 
countants in other countries to send at least one of their number to 
represent them at the proposed congress, and other prominent per: 
sons in the financial and municipal world will be invited to attend the 
congress as special guests. 

The proceedings will comprise: 

1. An address by the President of the Federation. 

2. Papers on various matters of interest to the profession to be read 
by selected members and to be followed by a discussion, 

3. Evening reception and entertainment, to which ladies will be 
invited. 

4. Visits to the St. Louis Exposition and to some of the principal 
points of interest in the City of Louis. 

5. Official dinner for the members of the Federation and their guests. 


A committee representative of all sections of the Federation hu 
been appointed to make all necessary arrangements, and a comple 
programme, together with formal invitations, will be issued as son 
as possible. , 

It is believed such a congress as that suggested will not only be of 
considerable interest to all members of the profession who are able 
attend, but that it Will also assist in making the profession, andi 
value, more widely known throughout the country, and help to este 
lish it more firmly as one of the recognized learned professions. 1 
insure success, however, it is necessary that there should be late 
and representative attendance, and the committee earnestly reques® 
that all practicing accountants will endeavor to find it convenient # 
attend the congress. 

In order to meet the necessary expenses of the congress, it 1s pr, 
posed to raise a special guaranty fand, to which all who find then 
selves interested in the proposition are invited to contribute. 
Farther information on the subject can be obtained on application» 
Mr. E. W. Lovejoy, Clerk to the Congress Committee, at 54 


New York. 
BY ORDER OF THE COMMITTEE 





Czrtirmp PusLic AcoouNTANT Law in Onio -A bill 
establish the degree of “Certified Public Accountant” bs 
been introduced ia the Legislature of the State of Ohi, & 
provides that the Ohio State University shall hold examine 
tions of public accountants and issue to those who qualify 
certificates authorizing them to style themselves “Certified 
Public Accountants or ©. P. A.” The Ohio bill closely= 
sembles the law enacted last year in Llinois. Many other 
States are moving in the same direction. Legal recog 
of the profession of the public sccountant seems t 





200, from which was paid dividends of 10 per cent, amount 


gpreading to all parts of the country. 
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gusts Financial Markete—Per Cable. 









































— Bat. | Mon. | Tues. | Wed. | Thurs.| Fri. 
7. 275;6 261514 26% 268 96% 261314 
ote. 871316 87% 881g 8715146 883,64 | 88116 
» 871546) 88 88% | 8 Bly 88% 
Saytt.|97°77'|97 7249197 824s| 97°8249|97-80 |97- 
al ede | obe | 088 | ot | 88 | oh 
santa Fe.) 66% | ol” | 92s | 92 | 92% | 98 
bri ene| 81% | SB | 82% | 82% | 83 | 85% 
93. | 98 | 94 | 98 | 98 | 9819 
weooee**"| 508 112039 |1207% |1205% [121 | 122%, 
Mhion..| 84% | 34 | B40 | 84% | 34% | 36% 
oa, | 1734 | 17% |. 17% | 18 18 18 
"147% [14749 [14849 [14849 [149% [1511p 
fui Gr.,60R---| 21,, | Zig | 73% | 73% | 79% | 76" 
: 71 
memmeen-| Sox | aos | Gos | Hw | Ate | Zit 
* swap 3* 49 49 f0lg | 4919 | 50%, 
sapreterredceersmr™ 1155 | 135 [185 |185% [186% |137% 
aired vilie.|t11 [11149 [111% |112% 63 |1145 
eel | 13% | 18% | 13% | 13% 
mre m..| 17% | 18 | 18% | 18% | 18% | 19% 
ere | st | At | Ais | as | 43 | 48 
gun RR. of Mex) | 4s | attg | 41% | 4 
—— — 133% |128% |123% [12349 |124% [12419 
Ai erario &West’n| 22% | 22% | 22% | 22% | 23° | 23% 
Segmraweewrn...-/ 20% | S02 | 50:3 | So% | Gow | sox 
| 91 
Do do pret. os | 98. | 98 | 98 | 9ale | OA 
61% | 6iS | 61% | 61% | 62% 
22% | 23% | 23% | 24% | 2hly 
4045 | 40% | 40% | 40 | 41 
B0lg | 40% | 51 Bllg | 31 
50% | 50% | S5lie | 52% | 585, 
21% | 22% | 22% | 2253 | 235, 
g1 Bl4s | 62 | B29 | 87g 
Site | 81% | 81% | 825% | B4% 
9249 | 98 92 93 93 
11% | 11% | 1153 | 115 | 12% 
587% | 59% | 59% | 59% | Gils 
WADAEE..0.ece+-svevene.| 21 Zi% | 21% | 2l 21 211g 
Do =: voee| 39%§ | 392g | 40 391g | 40 40% 
Do 1 © B” seeens| 6719 | 6719 © 68 68 68 67% 
* Price per share. 








Commercial and BiiscellancousDews 










































































DIVIDENDS. 
| 
} | Books 
Name of Company. eee (Days Inclustes.) 
Rallreads (Steam). ek 
Buf. Roch. & Pitts., com. and pref..... 3 ‘Feb 15| Holders of rec. Feb 5 
V — | 2 |Feb 29 Jan to ‘ed 
eensce a. BAGS Meo | 3 (ave Ibiaee 1 to Aeris 
. P. & §. 8. M., com..... | r 
do do do pref... 319 Apr 16 * 1 to ase 15 
Northern Pestie (guar.) —— — — 1jJan 22 to Feb 1 
} 
Grand Rapids (Mich.) By. pret qn.)..| 1%/Beb 1/Holders of rec. Jan 20 
Northern Texas Traction ( orth).| 19 Feb 1 Holders of rec. Jan 23 
Presidio & Ferries, San Fran. (mthly).| 300. Jam 16 .............----ecceeeeee 
United Power & Trans., Philadelphia.|$2 66 Jan 16Jan 16 to Heb 2 
Worcester (Mass.) Rys. & Investm’t..|$2 2* Feb 1/ Holders of rec. Jan 20 
See | 7 |Beb 1\Jan22 to Feb 1 
German-Ameri¢an......-.....--..0s..... 3 |Fed 1lJan23 to Feb 1 
—— — ——— 2 |Feb iJan 20 to Jan 31 
ee 4 |\Feb 1Jan29 to Feb 1 
Kings County, Brooklyn (quar.)....... 24 Fed 1 Jan 26 to Jan 31 
EN & (On dem Holders of rec. Jan 18 
! Copper (quar.)........... tg|Feb 29Jan 29 to Febl4 
inatean Gn t |Feb Jan 2 to Fed 1 
4 Gri Pay aed 15 Helters of rec. ye 4 
1 | ders of rec. Jan 
t \%\Feb 1Jan 94 Fed 1 
lg Feb Jan 24 Fed 1 
$ Bed Holders of rec. Jan 20 
Feb Jan 21 Feb 1 
Feb lJan21 to Feb 1 
Feb Jan 29 Fed 1 
244\Feb 15 Holders of rec. Fed 5 
%\Feb 15 Feb 3 to Feb15 
mabe % Jan 25 Holders of rec. Jan 18 
roeter 2%s\Feb 10 Holders of rec. Jan 21 
hilman 3 |Feb 15 Holders of rec. Jan 30 
niney Mend 2 |Feb 15 Holders of rec. Jan 30 
Genoese '$2 60 Feb 25\Feb 2 to Feb 7 
feringtow Oy. 2 |geb }\Jan 29 to Feb 1 
OB — 4 |Beb 1\Jan19 to Jan 31 
Tye pref. (quar.)........ 2 |\Jan 26| Holders of rec. Jan 21° 
Ste de.” geet, ar} ies ines i Jen ii to — 
4 ow. an 
Western Telep. & Teleg., pret.......-.. 2 \Feb 1/\Holders of rec. Jan 22 
books not closed. 
Auction Sales— Ny Mesars, Adrian H, Muller & Son : 
Stocks, Stoeke. 
2 eatral Trust Co.1975-1977 | 69 Nat, Park Bank...503% 506% 
2 Bryn City BE Go 777 o2e 15 Central Nat. Bank...... -180 
IM United Shoe Mace Gio 224" | 200 Louie. d& Bt. L. 
” je Mee cpetdtadccqnssce 
4 United Bin 908-48 per lot | 250 Louiav. Evansv. & St. L. [lot. 
wh Pog Ln Conse 9 COM wee ee - 
20 Westen: 353 20 Broadway Trast Oo..... 1 
9 C©o...140 30 Nat. Olty Bank. ...271%:27173 
4 a Wrens — 30 Importers & Traders’ 
2 Cline gat Wateh Co. 226 at, Bank..........602-604% 
6 —— 43 tan Tr. Co...600 
— in..$115 lot ue. Bank...25014 
lemb. Bonds. 
40 Union — 47's | $14,000 Rome Loco, & Mach. 
‘Foam O0.......900- 90235 





Breadstaffa Figures Brought from Page 297.— The 


statements below are by us from —*5* collected 
by the New York ce Exchange. C) a at . 
estern lake and river ports for the week ending . 16 


and since Aug. 1, for each of the last three years have been: 



































Bbis.196 de Bush.60 lbe| Bush.56 ibs| Bush.32 Ib: | Iush.68 lbs| Bu.5é tbe, 
Chicago...... 181,524  274,083' 2,113,833) 1,827,798} 810, 89,050 
Milwaukee .. 82,095} 286,830) 78,1 159,000} 885, 26,400 
J eS eae a 1,888,952} 29,484 8,488 
Minneapolis.| —....... «| 29,823,770 279,310, 544,716 223,300, 87,660 
Toledo....... Hae 41,000, 318, 85,7001... * 4,900 
Detroit ...... 5,200 16,728 84,704 60,900] eevee — 
Cleveland . 11,697 10,818 89,7 80,299) 5,555] sveevees 
St. Louis .. 69,610; 519,019 668,585, 408,860} 189,000, 97,900 
Peoria...... 91,850 38, 884,000; 241,60 44,900 7,200 
Kansas City.|........ 1,099,800, 456,300) COBO  océded wonton 
Tot.wk.1904| 914,806, 4,044,830| 4,812,7001 4,790,820] 1,118,067] 151,603 
Same wk.’08.| 245,841| 8,215,160] 4,828,878! 9,175,805] 1,049,285, 124,058 
Same wk.’02.| 348,812] 3,705,601) 3,149,637, 39,000,015] 856,800, 157,136 
Since Aw. 1. 
1908-1904,....| 10,596,488/152,406,008| 85,179,704’ 86,887,012) 43,298,729 4,711,500 
1902-1908,....| 11,069,020|178,046,748| 66,914,480| 98,161,988] 36,878,489 6,699,520 
1001-1902.....' 11,991,242] 164,877,492! 72,602,548 79,007,657! 31,574,674 3,968,607 





The receipts of flour and grain at the seaboard ports for 


the week ended Jan. 16, 1904, follow: 
Pieur, wreat, O6TH, Oates, Barley, Byt, 
$3at— bush. busk. bush 
Mow YF OF Ks. 0.00054 -0+ 249,000 64,800 cvcsvees 
Boston oe... 93,128 4588 cccveees 
Montreal.., 
Palladeiph 
Saltimore..... 
‘eb 
‘ew Ori 
rt 
v X 
eccseveceses. oo: ⏑, ——⏑—⏑ ——— 





‘al yssto 
Portiand, 


01 | Pees — —Q —— ———— 
1t-Jonn, N.B...... 18,180 160,320 e 

Total week...... 349,319 1,484,562 1,570,164 614,651 92,406 49,032 
Week 1 — $88,685 2,019.684 1,997,488 787,394 196,454 36,317 


* Receipts do not include grain passing through New Orleans for foreign 
ports on through bills of lading. 
Lotal ceceipts at ports from Jan. 1to Jan, 16 compare as 

















* wn teary — 1908, 1908 1901 
of— ° e 
Marre ccciescne iit 1,181,018 1,204,724 1,394,528 1,927,374 
Wheat... <ee-DUSH. 5,286,767 6,670,918 5,191,714 5,968,087 
JORN.«<« SD" 3 :581,308 :034,6 14,536,523 
55* — 805 * 8.914 088 
charter " 120,078 213 068 45,308 143,600 
Totalarain...... ” "11,536,908 16,684,044 8,850,381 25,196,400 


The exports from the several seaboard ports for the week 





smding Jan, 16, 1904, are shown in the statement: 
from som. ‘Sook, — aun Pte sia ~ 
Sew Tork... 140507 905800 soasi olsnor .M**: iggey «ined 
ecescces 295,604 109,501 18,965 .. ... 25,279 
*ortiand, 150,917... 4.359 8,350 
PRIAGOIPRIA,. .....-. 173,063 40,600 20.0... cccccsec. eecevees ever * 
taltimore..... ..-. 165,000 28,858 — 
few Orleans,. 188,872 85,608 28,474 460 .......- O86 .... * 
— his 
sewn’ rt News ........ 25,714 46,873 * 
galveston... BEG esnrovee TUB —* 
at. John,N.B- 160,880 (1°... “18,180 Mn 
Potal Week ..1,310,260 911,119 283,792 46,078 
sameétime’03..1,587.672 1,972,608 327,408 500 6.048 oe 
The destination of these exports tor the week and since 


faly 1, 1908, is as below: 


Boportsfor Week J Week Sines we ; 
—* Vince Jamon 83 1 1a0R” Janets iy ioe. 
Ini * 2353. 6,494.59 938204 susint a2 0 14,575,173 
Jon — Oe 6 , ¥ 
iecwameiisa: ‘eter “artes "0 UMRSS MISTS te 
West Indies..... 24.334 ee eeecceee Ç ö6 oe pose 21,303 
8y.M.Am.Colo’s 4060 } ae. wee seige 108,744 
Vener countries 28,708 “ C2 $86,569 118,501 1,818,685 
POLAR). .-00- +000 792 9, 1,810,260 47,741,510 911,119 33,087, 
otal 1008-08... Sor oes 9,476,196 1,887,672 78 ‘ us 33 preity 
‘The visible su ot grain, the stocks in 
wanary at the ts of accumulation at lake and 
eaboard ports, Jan, 16,1 was as follows: 
. Gern, Vase, Bye, Barley 


Leo il u 
“ar ae — 


* ees © 







foronto........ ..... 
Saflalo...- pa kee 
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New York City Clearing House Banks.—Statement of 
Gondition for the week ending Jan. 16, 1904, based on aver- 


age of daily results. 
We omit two ciphers (00) in all cases. 


BANES. | Captial. Loans. | Specte. | Legals. 


8 8 8 8 


Auei. 


Total .. 





t Total United States deposits included $36,885,100. 

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending Jan. 16, 1904, based on average of daily results. 

We omit two ciphers (00) in all cases. 


































































































‘| the imports at New York for the week ending —— 

Jan, 14, and for the week ending for general ie 

Jan, 15; also totals since beginning first week J; 
FOREIGN IMPORTS. 








New seork City, Boston and Philadel E 
is a summary of the weekly returns of * —— 
Banks of New York City, Boston and Philadelphia fee 
York figures do not include results for non-member New 

We omit two otphers (00) tn all these figures banks, 










































































Capttal & 
BANKS! Gurpius.| Loans. | Specte. | Legals. | 2. | 
N. ¥. * 
Deo ———— 
Jan —— 
Jan 9/248,118,6/915,992, 2|166,401,9/74,713,4/905,713'3 
Jan 16|/248,118,6]934,395, 6| 181,679, 1/76,819,81941,268°6 
os. 
Jan 2} 52,635,4/178,806,0| 15,471,0] 5,862,0/195,677,0 
Jan 9} 52,625,4/175,449,0) 15,992,0) 6,035,0/198,708'y 
Jan 16 52,636,4|176,887,0| 16,800,0} 6,228,01202,497;0 
im. 
Jan 2 48,167,1/182,680,0 52,001,0 206,616,0 
Jan 9] 48,167,1|188,375,0 53,020,0 208,888,0 
Jan 16| 48,167,1/183,266,0 58,566,0 215,429:0 





t Including for Boston and Philadelphia the i “ 
and also Government deposits. For Boston thee on to other banks” 
amounted on January 16 to $6,413,000; on January 9 to $6,416,000, 








Imports and Exports for the Week.—The ¢ 











1904, 1903. 1902. 







1001 












ae — $10,988,274 





The imports of dry goods for one week later will be f 
in our —— of the dry goods trade. ” 
The following is a statement of the exports (exclusiva of 
specie) from the port of New York to foreign ports for the 
week ending Jan. 18, and from January 1 to date, 
EXPORTS FROM NEW YORK FOR THE WEEK, . 























1904. 1908. 1902. 1901 
For the week.........- 9,787,298] $10,834,299] $12,704,270 
Previously reported. . $0'207'530 183353 — 33431 

Total 2 weeks....... $19,994,823] $24,186,971| $21,800,941] $24,990,448 





— of exports 
— trom — fo week ———— —B ence true Sanaa 
totals, also compiled by the Custom House, we shall from time to time 
the totals by to or deducting from the amount “previously report.” 

The following table shows the exports and imports of 
specie at the port of New York for the week ending Jan, if 
and since Jan. 1, 1904, and for the corresponding periods in 
1908 and 1902. 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORE 


















































EXports. IMPORTS. 
Week. |StnceJan.1.| Week. | Stee Jan. 
$2,000] $1,922,268 
OR AT Me cee 1,138,762], 1, 
$93,300] 173,891 seal" ; 
2000 “000 oe 98) 
—— yng | ——— 
95,300]  $179,891| $3,073,461] 98,6987 
9 88 Mer tests $5008 sd 
527,000] 1,296,300 27,906 
Great Britain............ $1,243,760] $2,053,460) —...... — 
ce 2222222 22222222 “wer 
ee ae 
— 16,677 
——— et 3,38 
4,000 63 $ 
Total 1904........---| $1,247,860| $2,062,310] $17,257 
Total 1903..7...--7-.| 33768 3—333 65,183 
Total 1902........... 793,020| 1,797,832 55, 
welt 


Of the above imports for the week in 1904, $200 
American gold coin and $98 American silver coin, Of t 
e during the same time $94,300 were gol 
coin and $3,000 were American silver coin. ——— 










































































Deposit with 
BANKS. oa Sur- | Loans &) «2.46 Leg. 7.) Net 
00s omitted. plus. | Invest- |~* &Bank|Clear’g| Other 
ments. Notes. Agent Bks .&c' 
Borougheo) 
a 
Mané Br’nz * +f * $ 3 3 
Colonial 1260,01 226.41 2,396,3 4,8} 200.00 8330.2 209,9} 2,731,0 
Columbia ..| 300,0} 279,7| 2,861,0] 252,0] 112.0) 248.0) — 3.0] 3,014, 
4th Street.| 100,0] 105,0] 1,631,8] 5,4) 74,4) 207.6] 100,0 
ea 30,0 73,4) 1,682,7} 84,5) 89,4) 90,3] 62,5) 1.893, 
Hamilton ..| 200,0} 127,0) 2,618.6) 159,8] 93,1) 138,1) 100,0) 2'900, 
Mt. Morris 250,01 113,4| 2,258,6) 123,7| 95,7) 2743) 64,6] 3.871, 
utual ..../ 200,0) 156,5) 2,331,5 9} 202,4) 122.9) ......1 2844, 
9th Ward .| 200.0) 206,3| 1,249,4 7| 98,5 3] 302,38] 1,574.8 
laza.......| 100,0] 247,0) 4 0 0} 154,0) 316,0| ......| 3,029.0 
Riverside ..) 100,0] 106,4) 1,107,5| 18,5) 110,6| 77, ,230,6 
—— 1000 577,4 0] 409,0) 442,0] 210,0/1,474,0] 8513, 
33a ward..| 529} isé's| loss] “367| deers 
“ , . . 1,487,4 
Yorkville ..j 100,0) 3} 1,928,5} 62,8) 171,3) 97, 1,8} 1,952, 
Fidelity ....] 200.0] 117,8} 709,89} 9,6] 45,6) 66,8] ...... 654. 
Varick ..../ 100,0} 65,5 388,7 3,6] 59,7] 85, 32,6) 741,74 
Zetferson ..| 400,0| 270,8| 1,859,3) 10,3) 78,6) 145,2) 156,7| 1,878, 
Contary’ ... 100,0} _ 53,7 53,1] 17,5 § 49, 28,4 
Wash. 100,0} 124,5| _573,8} 11,8) 24,6[ 95,4) ...... 484,7 
United Nat.|1,000,0} 105,8] 1,97¢,6) 206,98) 66,0) 97,0) ...... 1,218,1 
ugh of A 
Broadway .| 150,0) 331,6] 1,953,4; 25,8) 149,0) 296,3] ......] 2,080, 
Brookiyn --| 300,0} 168,1] 1,485,7| 109,7 9,8) 214,7) 24,8) 1°603,7 
Mfrs.’ Nat..| 252.0] 533,2| 3,092,6] 295.5) 115,2) 515.8} 50,0] 3'770,3 
_ Mechanics’ | 600,0) 391,5) 5,767,2) 181,5 4,6) 534,8) 65,0) 6,746, 
Merchants’.| 100,0/ 56,3;  958,3] 24,3 2,1] 117,9} 10,0} 1, 
Nassau Nat| 300.0] 662,3} 4,208,0} 200,0) 387,0) 566.0) 19,0 « 
Nat. City ..| 300,0} 599,6) 2,853,0) 137,0 0} 651,0] 85,0] 3,405,0 
North Side.} 100,0} 172,1] 1,007,2) 12,4) 57,7] 46,3 95,4 73, 
Peoples..... 100.0] 171,3| 1,265,4| 45,5] 110,3] 55,4] 87,0] 1,365, 
17th Ward .| 100,0) 83,9) | 594, 9,7) 63, 65,3} 18,1 79, 
eNat| 200,0] 273,6| 1,208,5) 107,5) 25,0) 172.0) 22,0) 1,196; 
— d 123,8] 1,260, 49,3} 98,7) 101,0) 1240) 1.396, 
Wallabout .| 100,0}) 80,0) 739.4 ; 28,5) 42,5] 42,9] "798° 
Borough ... ¥ 84,8) 1,427,2} 18,8) 118,38] 1495] 16,9] 1,549,9 
— — 
Ast Nat.,S.I.j 100,010 108,2) 625,1/ 66,5) 10,0) 1849] ......) 691,0 
JERSEY CITY 
* —— 400,0/1,057,1] 3,879,4) 226.4) 284, 2,274,51 6533,1] 6,419,6 
udson b 
National .| 250,0] 646,65) 2,252,8) 865,7| 66,8} 190,6) 55,7] 1,867,1 
Second Nat.|’ 250,0| 290,5) 1,166.5] 74,9] 14,4] 264'9 10,4] 11188 
Nat..| 200,0) 282,4) 1,214,2) 35,8) 85,7) 548.6] 48] 1,676.5 
OBOKEN. 
Nat...] 110,0} 625,9) 2, 159,4 194,4 1 
Nat} 125.0 288] LOO] 7453] Bis] *ee8} B33) 2585 
‘an 1 0 3 78, 802, 2/5,107,9 bday “B68, 
aR 0} 1) 5 , 5 | 4,969.8) 105: 376, 
Hot Jan ati 33 Atene "710, 














Auction Sales.—See page preceding. 
Banking and Financia, _ 


Spencer Trask & Co, 


Banke : . 
WILLIAM & PINE STREETS, - await 
Special circular carefully describing 
the property covered by an Electric 
Hiuminating Company First Mo 
Gold Bond, paying the —— aa 
UR 
Members N.Y. Beook Exchanges > ‘Branch Omi, staat. 
MOFFAT & WHITE; 
Members New York Steck Exchava® 3 
2 NASSAU STREET, CORNBR WALL, 
Dealers in Investment Securities. — 
‘Tel, 5890-5881 Cortlandt. Telephone Stocks a 
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baukers’ Gazette. 


— FRIDAY, JAN. 22, 1904.—5 P. M. 


the! rey Market and Financial Situation.—There has 


Money 
at the Stock Exchange this week than 
been more, —— Asa large proportion of the business 
frtame Pea een in. bonds and high-grade stocks at ad- 
prices, the presumption is that the usual January 
* + demand—somewhat me fa this year—is begin- 
invesinem felt, If 60, it is stimulated by increasing reserves 
ming local banks and easy money market conditions gener- 
of anda so by the fact that the Russo-Japanese diplomatic 
pre is less acute than it has imei 4 been. This view 
the situation in the Far East is generally held in financial 
citoles and seers to be reflected in the security markets on 

hoth sides of the Atlantic. 
From whatever cause, the Wall Street markets are broader 
sd more vigorously buoyant than for many months. Per- 
the investing public is to realize the import- 
po of our present international trade situation, of the cur- 
h prices for all our agricultural products, and of the 
two factors upon the business of the country 
, and —— railroad earnings in particular, during 
ths. 


coming mon 
* market rates for call loans on the Stock 


ane ine week on stock and bond collaterals have ‘ed 
from fy to 2% percent. To-day’s rates on call were 13{ to 


comm paper quoted at 434@5 per 
— Se eatoceoments and 43/@5 p. c. for best single names, 
Bank of ag go weekly statement on hee ew A 
showed an increase in bullion of £1,181,828 and the percen 
oe reserve to liabilities was 45°61, against 48°47 last week, 
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0! 


Pas 


Ps 


pes 


discount rate remaining unc at 4 percent. The 
of France shows an increase of 850,000 francs in gold 




































































and 2,400,000 francs in silver. ‘ 
NEW YORK OITY OLBARING-HOUSE BANKS. 
1904 = 1903 1903 
Jan. 16 previous — Jam. 17 Jam. 18 
g 8 ⸗ 
115,572,700] -....-cce | 102,251,900 83,922,700 
J 182,545,900) -......... 191,964,800] 100,765,700 
934,395,600|Inc 16,403,400] 886, 867,529,100 
43,777,000|Dec 920, 45,500, 81,995,600 
*941,268,600|Inc 36,555,300] 901, 938,722,200 
181,679,100|Imo 16,277,200| 168,241,400| 177,165,800 
76,819,800|Ino 2,1 77,258,700] 76,676,700 
958,498,900/Imc 17,383,600] 245,495,100] 253,742,000 
aee'si7i80 Inc 8,888,895] 225,277,975 334,680,589 
reserve! 23,181,750/Ine 8,494,7751 20,917,125' 19,061,450 





> 00 United States deposite included, it $36,000,000 Inet 
k * 
TS ey —— 


— — 
Foreign Exch The market for foreign exchange was 
y strong this week, influenced by investment pur- 

and —* demand for remittance. 
To-day’s (Friday’s) nominal rates for sterling exchange 
wore 4 833¢@4 84 for sixty day and 4 8614@4 87 for sight, To- 
( 's) actual rates for ster exchange were 
for long, 4 86@4 8610 for short and 4 8635@ 
—* —— ———— on om 4 oe 8290, and 
ments for payment, 4 82@4 83. Cotton for ent 
488@4 8914; cotton for adceptance, 4 8280@4 $200, and grain 


for tt, 4 8274@4 88, 
Today's (Frida 8) actual rates for Paris bankers’ francs 


were 5 193¢*@65 193¢ for long and 5 1744+@8 17% for short. 
Germany ers’ marks were 94 at 11-16 for long and 
4 15-16+@94 15-16 for short, bankers’ guilders 


were 4077 @40 1-16 for long and 4014*@40}, for short. 
Ex at Paris on Landon. 60h 25 £. 163g c.; week’s 
7“ * - 1644 c, high and 25 f. 16 c. low. 
week’s range for exchange rates follows : 
on Short.———, 





—— — gw 
3 48615 @ 
| aed F574 @ 48825 | 486856 @ $2638 | $8885 +4 138 
wer haere 

ai * @619 617 
| ~ peed Ff 30° 2683 
ee 

jeoe 16 96 @ 1. 
ed Seine wen, | ooo 
ius. 40% @ : 

oo 40% MD Gia 1... cnccccncnsctatiosd 

* 404) @ 4011, | ox ‘@ 8 — ——— 


“Taabi * 49 8 194, + Yan Of 19. $929 Of 19%. Pins: {1419 0f 19%. ** lan of 19. 
Py vowing were the rates for domestic exchange on 
; ork at the under-mentioned cities to-day: Savannah, 
© per $1,000 premium; Charleston, par; 
40c. per $1,000 premium; commercial, 15c. per 
um ; Chicago, 20c. per $1,000 premium ; Be. 
of $1,000 premium; San cisco, $1 50 per 
and Railroad Bonds.—Sales of State bonds at the 
peattet to $50,000 Virginia 6s deferred trust 


—* for railway bonds has been strong and more 

Goer —— one m 0 back to 

@ record 0: es large— 
tendency i that. sev 


spare 


iH 


fae 


ew Orleans, | Chi 


United States Steel and the Rock Island bonds have been 
the most conspicuous features, both for activity and 
strength. When at the highest, Rock Island collateral trust 
5s showed an advance of 8 points and the 4s about 6 points. . 
There has, however, been a reaction from these extreme 
high prices. Other notably strong features have been St. 
Louis Southwestern consol. 4s, United Railways of San 
Francisco, Consolidated Tobacco 4s and Burlington & 
Quincy joint 4s. 

United States Bonds.—Sales of Government bonds at the 
Board include $185,000 2s, reg., 1980, at 10554; $1,000 4s, coup., 
1907, at 10734, and $500 4s, reg., 1907, at 108. following 
are the daily closing quotations; for yearly range see third 
page following: 





Jan. | Jan. | Jan. | Jan. | Jan. Ys 


16 18 19 30 31 





* 





Railroad and Miscellaneous Stocks.—The stock market 
has steadily increased in — and stren since the 
opening on Monday. The list of nearly 1,000,000 shares: 
traded in on Thursday and of over 1,000,000 shares to- 
day, while including many stocks not often mentioned 
of late, show an increasing interest in the more prom- 
inent railway issues, some of which have been leaders 
in the advance recorded. Pennsylvania is recovering from 
its recent decline, as it was well known it would, and 
shows a gain of 244 points within the week. Rock Island 
has been strong on recent developments, the preferred sell- 
ing up over 8 points. The “Soo Line” issues have continued 
the upward movement noted last week. St. Paul, North 
West., Chicago & Alton, Missouri Pacific, Southern Pacific, 
Louisville & Nashville and Manhattan Elevated have been 
active, and advanced from 3 to 5 points. ° 

Miscellaneous stocks have been relatively less — 
than of late. The list contains a few exceptional features, 
the most conspicuous of which is United States Realty pre- 
ferred, which was sharply bid for and advanced from 42 to 
56%. It closes 2 points below the highest. The United 
States Steel issues have been notably strong, and General 
Electric and Westinghouse advanced from 5 to 54 points. 
American Sugar eon ee the strong feature to-day and 
closes 43g points higher than last week. ; 

For daily volume of business see page 278. 

The following sales have occurred this week of shares not 
in our detailed list on the pages which follow. 


Range jor Week for year 1908 









STOCKS 
Weex Ending Jan. 33 





ter interest was evinced in the 
this week, in sympathy with 
the improvement on the Stock Exchange. Trading has been 
broader and more active, and numerous important advances 
have occurred in prices. A feature or the trading was the 


Outside Market.—Much 
market for unlisted securi 


Interborough Rapid 
points to 10934, 


ees and strength displayed 
Transit stock 
again to-day to 


; these shares gain 12 
then reacted to 1065¢ and recove’ 
108%. Northern Securities stock has been in good 
deman ing about 19,000 shares; 


d, transactions aggregating 

the price fell off 44 to 89% at the start, but on Wednesday it 
moved up to 9334; the following day it —5 to 914 and 

y it again advanced to 93, closing at 92. Seaboard Air 
Line common rose from 8% to 914; the preferred, after a 

of % to 16% *8 to 15%, but to-day rose to 1814; 
the new 5 p.c. bonds (w. i.) were quiet between 79 and ° 
cago Rock Island & Pacific new 4s (w. i.) were trad 
in for the first time on Wedn ; the initial sale was 
at 95, but subsequently the price fell to 94. Standard Oil 
advanced 18 points to 668. ban 6s of 1896 moved up 93g 
points more this week to 10014; the last reported sale was 
at 100. Brooklyn Ferry 5s advanced to 6514, but later the price 
reacted to 64; on last — 22 $10,000 of these bonds sold 
on the Stock Exchange at 61, at the time that a few bonds 
sold on the “‘curb” at 65 and 6544. Greene Consolidated 
—— 1 to 10% fe the earl of the week, 
ay it to Had ankates . British Columbia 

s to 4, but subsequently reacted to 3. 

will be found on page 278. 





bu 
eral rose 1 
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STOCKS—HIGHEST AND LOWEST SALE PRICES 











Tuesday 
Jan. 19 


' Jan. 18 


Thursday 
Jan. 21 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


































“24 27 











DO — 
Atch. Topeka & Santa Fe. 





Do pref......... ww 
Brooklyn Rapid Transit. . 
Buffalo Roch. & Pittseb’g. 

















67 /anada Southern. ....... 
162 163 Central of New Jersey... 17 1 
332 3445) Chesapeake & Ohio....... 5 
Tq 3835 Chicago & Alton.......... i 
8323 84 84 BS “oa eter 3 
*186 195 *185 195 ---|Chicago Burl & Quincy.. 1205 
“118 124 "121 12 Chicago & East. [1., pref. 151 
16% 17% 17% 17 Chicago Great Western.. 35 
*86' 8 “85 86 Do 4p.c. debentures 95 
6939 70 a 7 Do 5p.c. pref. “A”... ba 
293g 30 31 Do 4p.c¢. pref. “B”.. a1 
143% 144%) 1 145% 149% Chicago Miiw. & St. Paul. 1988 
@177T42 179% “177 +180 TS: WOME idan wissewced 200% 
10748 16720 16 168 169% Chicago & North Western 271 
—— ere kee 210% 210% ae Fla RE 2744 
RTM ———— —— Quie. Rock Isl’d & Pacitic} 1 1208 
#140 145 2140 140 145 145 Chic. St. P. Minn. & Om. 170\g 
*175 180 "175 130 *175 180 > ee — 210 
12 il’ 10% 1159) Chicago ‘Term’! Transfer. 24% 
26 24% 26 23% 24% Do pref..........---+- 44 
6% 5% 6% 5 5 cago Union Traction. 23 
B2'9 3249 31 +31 32 Bo pref...........---- 60 
Ty. I 78% 79 79% Cleve. Chic. & St. L. 1033, 
*105 “105 116 *105 115 J 124 
. 17% 18 18 18 18% Colorade & So., vot. trust 353 
256 57 58 Do istpf. vot. tr. ofs. 79g 
26% 26% 26% 27 27% Do. 2dpf. vot. tr. ctfs. 58% 
1 16644 1675) 167% 168 elaware & Hudson.... 18415, 
7349 273%) 273 "272 273 elaw. Lack. & West’n. 297 
*20%g 20%) % 23 22% 23 Denver & Rio Grande.... ay 
*68¥g 69% 72% 72 %2% Ss ae 963, 
Ql» *Z1% 23 22% 23 Des Moines & Ft. Dodge. 53) 
"Oy 10% 10% 10% 12 %| Detroit South. vot. tr. ctfs 25 
24% 27 26% 272) Do pref. vot. tr. ctfs. 48\ 
— 65 375 687 Detroit United............ 97 
* 11s 104, 10%) Duluth So. Shore & Atl.. 2 
1449 16 16 = 16% DO: GREE. ..cccecceesens 35% 
27% 282) 28% 28%) 28% 294s) Dirie.............. ......-- 4455 
68% 67% 68% 68% 69%) Do ist pref........... T5% 
47% 48 49 48% 48%) 0 —— ———— 63% 
*60 65 65 65 Evanusv. & Terre Haute.. Tht 
®75 5 80 *70 75 80 — BE 8. ccastenssen 104% 
*61 Og ..2c00) 253 *63%2 59% gi Ft. Worth&Den. C.,stmp. 671g 
170 1 0 190 *170 190 Great Northern, pref..... 203 
— — ——— ———— — oo Green Bay&W., deb. ctf.a 90 
— 13 13% 13% deb. ctf. B 299: 
*71 74 Thg 74% ocking Valley......... 25 106 Aug 
*83%4 8449 *834_ 86 84'9 84% pref...... — — 19) 98% Des 
180% 1 13191314) 133% 133% llinois Central.......... 125%¢J"ly 15/151 Jan 10 17834 
22% 22 22 *“2Zllg 22 wa Central............. 51 
404g 4145 4145 40% 41%) —— — 1 18 
26 31 28 20 | fr ¥ & Michigan.. 504 
*66 68 68 68 69 C.Ft.3.. fd 38 
19% 20'g 20%, 20% 21 39 
37 38% 37%— 38g) 62% 
*10 20 *10 820 41 
*40 50 40 86050 84 
28 31 *28 32 71% 
ase 110 “90 115 — 
*62 58 53% 55%) 91% 
107%3107 1034 109 49) 4g Louisville & Nashville... 95 Sep 28/1304 Jan 
142% 14344 145% 145 145%) anhattah Elevated... 8} 
288 8* 915, 914 92 1¥i etrop. Secur., sub. rec. 2 
i 1s 121 1214 123% 122% 123%) —— Street...... 15,013} 99% Sep 29}1 
*) 18 —— — — |Met. West Side EL. (Chic.) 17 Deo 7 
*60 8655 — — — —æ— D ret 3 
12 3% 13 3% 1g 
“Baie” 65% ‘| 674s 8a 3 88 
*90 100 93 94 | * 944g 94% 1% 
, 62%. 6255) 2a 66% 6 
#1194121 123 126 12544126 ‘ 
17% 17% * 18s) 8 19 * 
4019 O42 40% 42 60% 
, B1%. 92%) 92%) 92% 93 984g 94% 1255 
#108. 112 *109 113 *110 120 122 
—— — 
* g — 
, 218% 1194s) 11942120 120 120%) a 168% 
——— 26 28 28% 30 30%|N. ¥. Chic, & St. Louis... 57% 
—— Aõs 110 108 108 Do lstpref..........- 124 
α ss 63 64% “— —— 
i 195% 195% 195 196 N. ¥. N. Haven & Hartt 255 
21% 21%) 224) 2219 23 . ¥. Ontario & Western. 37% 
| Bit 57% % 58 58% 61 Norfolk & Western....... 30% 
+65 90 *8549...... S——— Do adjustment, pref. 98 
55% 56% ð isl “86” “6 Prsitic Coast Oo......... * 
feo “90 1 Do lst pref........... 106 
#61 “62 67 67 _ 67 Do 2d pret.........-. 54% 
11942 119% 120% 120% 122 Pennsylvania... ........ 3 
ah “19 21 21. 2) Peoria dé Eastern......... ge 
* 80 20% 80 ere Marquette........... = 
263 64 44 Pitted. Gin. Chie. æ 1g 
* 45% 46% 46% 7% ending, ‘YoU tr. cits. Te 
vot'g tr. ctis.. 
ly 78% 78% 7844) 19% 79% let pref. vot tr. osta... oe 
“a4 — “Ship, 25% hock Island — —* 
i 624 68 6313 68% —— — 
EEE *— — — Rutland, — — 4%: 
#72 14 t14” 14 tJ &Gr'd Isiand| 319 Sep 
pe 44 45 *42 .? Do lst pref.........-.| 42 
*1 194g. 20 20 20 Do 2d pref...........! — 

























BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Banks Bid | Ask Banks Bia 


rigats. 4— 
Ment 








of| Range jor Year 1903 
On basts of 100-share lots 
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‘HEST AND LOWEST SALE PRICES 








STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range tor Year 1903 
On basis 0/ 100-share lots’ 








Range for Previous 
Year (1902) 





Lowest 


Highest 


Highest 





* 


Bat 


BSRerEeel 
Bagi 


2355* 


H 
: 


1 Bei 
— 


* 


Seal ee 
eytgs 


SENSE 


siged Egtscuse 
eeseres 
— 


ee 
SSR 33 


iJ 
Ss 


—S 
2* — * 
ot 
es 
tz 


DOr 85 C00 to 
tue Ce at ae » 
aw a 


— ttt tpep 4 


ae 
Deriawe 
x 


o 




















St. L&S Fr. rink. sane otts 
Do ist pref .......... 
Do 24 fae —— 
O. R. T.com on chy 


Southern v.tr. cfs, _— 
Do pref. 
M. & O. stock tr. — 
Pexas & Pacific........- 
hird Avenue (N. Y. 
Toledo Railwa aw. & Light 
Tol. _ L. & —— v. F — 8 
re 
sfrwin Ci Rapid transit. 
ret 





DO Peet, .<ccvevwswvsey 
—— ee 
American — Twine.. 
Amer a Leather.... 


Do pref 
=~ eo Refin’ g. 


— — Snuff 


rooklyn Union Gas.. 
unsw. Dock & C. Imp’ 


Butterick Co.. 
Yolorado Fuel & iron... 
a? ee 


Col, & ek. Coal & Iron. 
Consolidated Gas (N. Y.). 
Continental Tobacco, pref 
Corn Products...........- 

Be — 
Distillers Securit’s Corp. 
General Electric.......... 


Do pvref...... 
International Power... 
Internat’] Steam Pum 

J — 
— Beach........ 
ational Biscuit........ 
et _ ee 
Natio —— —— — 
Mew 2 Air Brake..... 
*hNorth American Co., new 
ifie Mail.............. 
eop. — (Chie. ) 
\ = -x Steel Car......... 





Virginia Leon Coal & Coke} 
i |was: — 
























56 J’ly 25) 90% Feb24 
--| 68 Augl3 
9,535) 39 Dee24| 78 Feb24 

: 148'9Sep 28/170 J’ly 15). ..... 


00} 20% Augl0 
Oct 14|128%Jan 2 
17% Oct 10 


100 


aS 2 
0 y 
i 


40 Augli 
a6 Nov30 


93g Novll 


238 Novl9 
28 Decvs 


1 Aug 3 
87% Sep 28 
22'5 Novz5 
= Ig} sly is 
19 
0} 16 
67 Nov25| 90 
5% Nov2z7 
365, Nov27 
12 ly 
60 J’ly25 


2° 


25%, Nov10 
00] 22 Augld 
439 J’ly 25 
57% Dec 4 
Oo} 6 Sep 3 

33. Nov 6 


214 Oct 15 
500} 67 Nov24 









2) 224% Jan 13) 


8) 554 Feb 24 








Oct 15 


Oct 15 


Deo 23 


Sep 25 


Sly 25 


3, Sep 19 





5} 9915 Feb16 
5/126 Mar 4 


134%, Jan 8 


123 Deo2s 
169 Febis 


122 Jan 


— 


23/204 Feb16 
8 


7444 Feb 6 
73 Jan 19 
4644 May 8) 
8949 Jan 12 


5| 4753 
31106% Mayll 


177 


2253 Feb 13 
80% Febls 
30 Feblé 
os Feb a 


379 Feb 18 


68%3 Mar21 
40% Jan 7 





81 Jan 
24919 Feb 6 
531 8} 93 Janl4 
, 130 0O a Jan 7)|1694oJan 
80 Jan 


400|)160 Sep 19/224 Jan 7!1 





88 Feb20 


30 Jan 7 


3743 Jan 12 


9544 Feb11 


64\gJan 6 
32% Feb 27 


75% Mari2 
41% Jan 19 
93 


11% Jan 2 
4214 Jan 30 
19% Jan ‘ 


Jan 
3153 Feb 17 
95% Feb17 

513 Feb26) 
2419 Jan 10 
527%, Feb17 


98% Jan 20 
14% Feb 25 
80 Jan: 


154g Jan 29 
55 Jan 
8249 Jan 


BAD 


2215 Feb18 
22 Jan 


1 


19% Jan 5 


= May13 
Febi7 

2949 Feb 5 

95 Feb10) 


feb 9 
Feb25 





Feb? 
649 Feb1l1 


28] 307% Feb 25j|...... . 
33% Jan 








160% Jan 
12 De 
80 

210 Jan 


2130 = 


413 Jan 
205 Deo 
19 Jan 2/114 Dee 
35 Mar23 


Jan 2//148 
12449Jan 7 
d} 42%; Jan 
108%, Feb 10) 
65%, Jan 26 
95 Feb20 
he Jan 14 


2186 Jan 





8549 J ly i 
90 J’ly 
8033 J’\y 


“38°” Aug 


80 Sep 
814 Sep 
41% Aug 
+ ag Apr 

98 Nov 
54% Sep 


134 Feb 


38 Sep 
3344 Vet 
49% Sep 


129 Aug 

15914 Feb 

113% Aug 
96 Au 


g 
247% Oct 
66 Nov 
bh sep 


Sep 
30's sep 
66 Apr 
42%, Sep 
31 Aug 
57% Aug 


3240 Oct 


79 Feb 
375 Oct 
9333 Oct 


101L Oct 
13515 Mar 


22 Aug 


186 Apr 


174sJan 
8014 Sep 


146 Feb 
253 Aug 


145% Apr 
53 Se 


Sep 
110% Apr 
4140 Mar 


247, Oct 


2303; Apr 
12614 )°he 


5314 Mar 


10912 Apr 


49%, Mar 


1094 sep 


631, Uct 
962g Oct 


2560 Apr 


38% Sep 
9014 Oct 
24%, Sep 
834, Sep 
2533 Apr 
747, Mar 
83 Sep 


7648 Apr: 
eof 154% Sep, 


"333g Nov: 
8149 Deo; 
* Ang 


9744 Aug 


233 Sep 
234 Avr 

















Sweek. o Ex stock ‘dividend. # Trust Co. certitioates. 
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BANKS AND TRUST ———— — QUOTATIONS 
Bauke | 2i4| 4sk|) Banke | Béd | ask Trust Cos. | Bid | ast || Trust Co’s | Bid | ask Trust Co’s | Bid | Ask|) Trust Co’s | Bid | isk, 





a paragraph ({]) are State bamks 
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Range BONDS zs 
Yeor N. ¥. STOCK EXCHANGE #5 
WEEK ENDING Jan 22 & 


SLERLESELSE REL 


atatetuses 








i 
Ff 
: 


These are 
U 8 of Mexico sf g 5s of 


n 
of Columbia 3858. 
new consol 4s.. 





v lstg 
uis 1st 


s 
Sav ¥ & hay! ist gold 68..1 
ist goid 5s. 
St John’s Div lst g 48.1 
Ala Mid lst gu gold 5s 
Brane & W lst gu g 4s 
Sil Sp Oca &G gug4s 
Manntie & Dany See —— 
Atlantic &@ Yadk See South 


See so 
Creek & S See Mich 
it & Ohio priorig 


48 ......- ase 


Conv deb 4s 
Piun& —— lstg 


PLES W VaSysret E 
Southw Div lst g 


J 
* 
“Monon Riv lst gu & 5s.. - 
Cen Vhio K lst cg M 
Pitts —* — —e— 1 
Pitts & West lst g 48...191 -J 
& Co 





H. 
ae 








OPeece 


; 


Ga—( Continued 
income g 


Div purmon g 
Nor Div lst g 
& Div 58. 
Div 


Am & Imp om 
Le & ae S ee sug 
ee Pty — 8... 
NY& ng4s 
Been 


Sav See Atl 
Ohio g 68 ser 


Han & St Jos consol 
& E Ill late fcur 
consol g 68.... 


Registered 
Chic & Ind C Sadly Ba 
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Price Week's Range BONDS 
Friday Range or N. ¥. STOCK EXCHANGE 
Jan 22 Last Sale 1903 Were ENDING JAN 22 
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N. ¥. STOCK EXCHANGE 
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MISCELLANEOUS BONDS—Continued on Next Page 
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Southern Pac Co—/( Continued 


H& TC ist g 5s int gu..193 


Consol g 6s int guar...1912 
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Boston Bond Record. 


Range BONDS 
Year BOSTON STOCK EXCH’GE 
1903 WEEK ENDING JAN 22 


Tilinois Steel deben 
Non-convert deben 
Ia Falls & oo C 1st 


CM @B gen 4s.. 
Income 58.... 
C& y 
CStJo&CB 
Ft Sm id gr ist 
cons lst 
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cons inc 


RR&lgrg 
conv 
conv gen 


—— 100 
1062 2 10 & 58... 
10442 Street Ry g 


soccce coceee —* 


tr 
12% 112% 


Nora—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. ~ No price Friday; latest bidandasked. {| Trust Co. ctfs. 


Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 


Share Prices—Not Per Centum Prices ACTIVE STOCKS — * Year — 


M Thurs (or Bonds Ley Inactive 
Jan. 14 | Jon. 78 "oan t0" 20 —S Jan, 22 Stocks see below) Highest || Lowest | Highest 
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Ba) ae 3* a dese 


BALTIMORE 
Ry G & El5s’99 
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prices; no sales on thisday. § Lowest isex-dividend. t Ex-righte. 
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Volume of Business at Stock Exchanges 








TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 


DAILY, WEEKLY AND YEARLY 






























































rad Ratlroad ae] State Us 

1904 Shares Par value uae — Bonds 
Saturday ........ 106,669| $10,151,900] $2,385,000) ........ | -.....-. 
Monday ......... 456,2 44:628,050| 6,496,000] *....... $136,000 
Tuesday ........- 614,969] 48,994,950] 6,538, (500 ——— — * 
Wednesday...... §72,1 3,832,900] 4,410, ROTO 600 
Thursday........ 975,751| 91,719,550) 7 *062°500 SOE ee —— 
Friday .... -..... 1,051,703] 101,226,300] 6,263,000| $50,000 | 2222272; 
Ce $,677,522|$850,604,150) $33,155,000) $50,000 |$13¥,500 

Sales at Week ending Jan 22 January 1 to Jan 22 
New York Stock A 
Hachange 1904 1903 1904 | 1908 

Stocks—No.shares| _3,677,522| 2,677,644 1,521 18,786,157 
Par value..... a $350,604°150 $246,311,200) ooh thon, 302, 719,150 

Bank shares, par.. $43,600 $14,000 $82,900 "$53, "60 

BONDS 

Government bonds $136,500 $186,500 $31,000 
State bonds........ ,000) 11,000 100,000 110,000 
BR. and mis. bonds| $33,155,000 18,950,000 59,384,500 61,242,000 
Total bonds....) $33,341,500) $18,961,500] $59,571,000) $51,383,000 














DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 














EXCHANGES 
Week ending Philadelphia 

Jan 22 | tasted | Uniisted| Bond | Listed | Unustea| Bond 

shares| shares sales shares shares sales 
socce] 9.778 $24,000/ 1,884/ 1,722 $54,000 
Monday ...... 18,073 43,000; 10,908} 7,888 157,100 
socese| 16,242 7080} 19,382| 7,165 32°050 
Wednesday ..| 17,015 53,000 "684, 4.253] 194,300 
ursday.....| 20,4 53,500] 31,673| 12,020 40,400 
Friday ......- 17,85! 48,022] 26,130} 19,076 82,800 
Total.......| 99,427 $250,602| 112,156] 62,124) $961,150 




















Outside Securities 


A Weekly Review of Outside Market will be found on a preceding page. 





Street Railways 
NEW YORK CITY 


Bieeck Sté& Ful F stk 100 


ist mort 48 1950 ..J-J 


& 7th Ave atk ..100 
st mort 58 1904 ..J-D 


2d mort 681914 ...J-J 


a ſs 1948 See Stock) ſ 
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Metropol Street Ry See |S 








Ninth Avenue stock.100 
Second Avenue stock100 








nd 
lst mort 5s 1909 M-N 
msol 58 19. 


8 1948.... F-Al¢ 
Sixth —— stock 100] 174 


1945..J ps 


u Boulev 
Bo ‘Fer ist 58 1919...A 
Third See Stock E 


—— W P&M 681928 
8 
YkersStRB 58 19: 0 
asth & 29th Sta lat 5s 96) 
YTwenty-Th’'d St stk 100; 
Deb 58 1 


—— 27 


b 
Union Ry lst 58 1942 F-A 
Westchest lst 68’43 JJ 








& Sub 
Rap 
g 48 2002 .......53 
qConey Is. & B ws 
lst cons J 


N Wh’g & Fiat lstex 4498} 100 
Steinway let 6s 1922.J-J/g114 115) 











L mus (0) ae 


—— 













Street Railways 


— St Ry Bos 








Preferred .... 


481951 
PWVost Chi 


Gas Securities 
NEW YORK 
Union Gast ne 5s... 


w Amsterdam 

ist wee 58 —* 
NY GELHG&P See Stock) Kx: 
N Y & East River Gas— 
lst 58 —— 
Consol 58 1 aid 
Nor Un ee 6s 1927.M J 
{Standard Gas co 


22222 





OTHER CITIES 
Amer ht & Tragt.100 
Proterted 


Baltimore 
say State Gas .:.......! 





Sk 


Cincinnati Gas & Elec] 


JCHobé 7 ae ia 


8 dS 
Louisv St 581930..J&J 
nné& Bos lst 58’24.J-D 
inneap St Ry 5s See Stk! 
New Ori Rys Co...... 100 





9 3 
8o Side El (Chic) stk. 100 
—— e Rap Tr 58 1946 
ao Bree Trans) ye: 
Gen —* 


UnitRysSan Fran SeeStk 
Wash Ry & El 0... 18 





-100) 
WCon g 58 036.0 MAN 


Cent 

oe See Se See 8t 
uit Gas con 581082 See| 
bee utual Gas .........100) 


com ..100) 
} Preferred . 00; 
at 58 1930........M-N 





8. 
16) 

Bin ton Gas 58 1988/2 94 

3 City Gas stock100 4 
1st 581947 See Stock |Exch 
Gas SeeNY ixchk 











Col Gas L. & Heat com 
Pref 





ae Consol Gas (N J )- 
lst 58 1986..........5-J| 88 


Consum Gas 





Toe M-Nj¢100 
rort Wayne 6s 1948-53 61 


Gist 58 1915 .......F-A) Py 
Ct) Gas 


68 1908........M-N} 44 


Ask 
45 


Gas Securities 


Jackson Gas Co ...... 
wt, ore 

Kansas City Gas...... 100 
95s 1922............ -O 

gare i cdedsean 10) 
(Preterred ......... 100 


Lafa; —— 68’24.M-N 
Log& WabV 1st 6s’25.J-D 
Madison Gas 6s 1926.A-0 
Newark Gas 6s 1944. os 
Newark yon Gas..100 

58 1948 See Stock Exch 
1O& ind) Nat & Til £100 


Providence Gas........ 


Syracuse Gas 5s 1946.J-J 
nited Gas& Elec,NJ 100 
Preferred ........... 100 


Telegr & Telephone 
Amer Teleg & Cable 100) 


Amer .100 

hes & Poto Teleph.. 100 
58 1909-29........... JS 
‘Commercial Gable ..100 


Emp & Bay State Tel 1.00 
Franklin .............-. 100 
ero & —— 
2 —— 
Hudson esd Teleph 100; 
IN Y&NJI Telepho .100) 


Pacific & Atilantic..... 25 
Providence Telephone. 50) 
Southern & Atlantic 25 


Electric Companies 
Chicago Edison Co...100 
Edison El [li Brk 4s N Y 
Gen Eldeb g319s See St’k 
Hartford (Ct) Elec Lt 100 
{KingsCo El L@&P Co 100 
Narragan (Prov) El Co 50 
NY &Q El L&Pow0o100 

Preferred ...........100 
Rholal Elee Protec Go100) 
United Electric ot N J100 

GE ROED. — — ⏑—— J-D 


Ferry Companies 
Brooklyn Ferry stock100 
B& NY list 6s vate JJ 
Con 581948 See Stock 
& ER Ferry stk.100 


N ———— 6846.J.D 


Hob 
NY&@NJ 18t5s81946.J-J 
10th & 23d Sts Ferry 100 


VUniou Ferry stock .100 
lat 581920 ..... --M-N 


Railroad 
Buffalo & Susq pref ...50 
Chic Peo & St L pref.100) 
Deposited stock........ 
Undeposited stock..... 
Prior lien & 4 4448’30M&8 
Con mtg g 58 1930.J&J 
Income 58 1930......... 
ChRI& Pacis See Stk 
Erie conv4sA prl’53A&0 
Northern Securities. . 3— 


Coll tr 65s V op (wi)M-S 
























































lat 68 ny to ——— J 


O}t 
St Joseph G Gas * 1937. 73 
StPauiGas Gen 58’44M-8 


Oe 


8619]iGreene Co; 
Bell Teleph of Buffalo 100 ‘3 —8 
Central & So 


Commer Un Tel(N ¥). 25) 11 


581920 See Stock Exic 
{Northwestern Teleg. 50} 120 


‘el Tel & Cable of Am.15)f 





— — 
Industrial and Minces 
Cons Storage 100 
J— 
— Steel, — 













Electro-Pneuni 
© Steel 


“100 
ic 
Empir “ 


gus ‘enheim E: — 
ensackM 
fall Signal Co — 


— 00) 
Havana —— 
Prefetr ercial. Aca ‘ 








Interboro R (bail paid) 
Internat’ 1BankingOot00 
Int’n’l Merc Marine. 100 
Preferred 100) 
Col tr leb 44919220p'07/t. 
esate a 


lst 





rre 100) 
Kitchener Gold Mining 5 
Lanston Monotype....20)t 
Lawyers Mort {nsur.100 
Lawyers’ Title Ina...100 
uightFuel& P of WVa tea 





YLorulard (P (P —— 


let 58 1922........ M-N/@ 
1st 581946 M-N 
100 


1st mort 5s 1919...3-D/é 


Nutional Surety...... 
N — —— 10 
XX Biscuit 6s 1911.M.-S) 
iNew Yo rk Dock ....100 
N Y Transportation... .20 


Nicholson ie Co... 
Nor Am Lum’r &Pulp100 


Va & Southwestern..100), 


Realty Assoc (Bklyi)100 


we 





arden. 100 


Manhatten — my 
Mex Nat Construc. ptivo 


— Coal. .50) 
5Olt 24 


Preferred ............ 
Mosler Sate ——— 100 
National Carbon......100 


Preferred ........2.. 100 
Preferred.......... 9— 
New Central Coal ....20) 
ew Eng Consob Ice. i100 
6 & Security.100 
Preferred ......... 100) 






Ontario Silver 

















3 


sexbe 
Feo 


7 


——— 











— 


BS — 





* 
S 


** — 
—— 








2888 


——— 


ti 





—— 
— 





Royal Bak Povd pref 
Russell & EK 








safety Car Heat & Lt 1 





Mining. 








—— Hardw com 





CO......4+ 
Stadard Sails 


5s... 
Standard Oil of N J. 
-|| Storage Bower... 


Tennessee Co} ee |) 


| awed Directory new..1¢ 
Uaion n Switond Sigil 
U 


referred.....-..1 L 
unit Boxboard& Pap. x 
— 
mt U i Envi 
U py Heat..... 
qU 8 Red & Refining 





























ist 68 1920........M-N}#103% 


v3 
BH Industrial and Miscel 
53%9]] Alliance Realty......100) 
list |} {/Allis-Chalmers......100 
t {/Preferred..... «----100 
14 Amer Bank Note Co. 50) 
48 — Can com...100) 
76 0! 
48 
‘err. — & 
Am Malting 6s 1914.3-D 
108 ||Amer Press Assoc’n.100 
h list}/ Amer Shipbuilding. ..100) 
x list}} Preferred .... 00) 
290 |] Am Soda Foun com..100 
—— — 00 
1061 pa oo. 200 
it American Surety......50 
Am Strawboard 68...F-A 
a} Amer Tobacco com... 50) 
106 |/Am Typeto’rs ‘com. ..100) 
136 R. Writing Paper. 00) 
er g Pa 00) 
112 Preterred .... anes J 
* — — 
sare; im ---100) 
50 § Prefecred.. 100 
90 || Bliss Com: com. J 
list Prefe: — 9 
Bond & Mtg —— 0) 
97 ||) Borden’s Cond Milk. . 100) 
} 4%9]| Preferred .... 00 
list {/Camden Land.. 3 
Hist {Celluloid Co. 
98%1]/Cent Fireworks com 
98 Central Foundry 8 
en oneeeL 00) 
Pref wenescneneph OU 
92 Deb 68 1919 op ’01M-N 
Oh mene id —— — 00 
— * mo 
= “Tonio P ooo) 
88 oladings B) B) let pref LOU 
65 referred. 
— RS 
Col & Hock Coal&I pf 100 
103 —— 1017. 
50 Air Co...100 
59 * lid Car Heating 
t come Firew’ks com . 
48 Ltg& Refrig. 
Sontel nubber Tire.. 
108 ture 48........... 








J 
Ot 
Preferred ..... coccced 
OC 


—— Crawford Co 

6; f os 24 ep’05..J5-J 

g Co.100) 
00) 


seecceeeces 












Standard Couplercom 











J 
104 
-5U 
Swift & Co See m 8 
lst 58 Ti0ldid J 




















nion wr com..J 
— yo} 108 








—— Duck....«) LOC 


















* 
— sage 
ew 58 
















— —* 





ou 
— 
White b MM 
































hing Pump 
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ne 


Eee 


— — 
le shows the 
the first two columns of figures give 
for the period from July & to and including such latest week or month. 
street railways are brought together separately on d subsequent page. 
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See 
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Guvestment and Railroad Jutelligence. 





—— 


Week 
or Month 


RAILROAD GROSS EARNINGS. 


gross earnings of aa & SteaM railroad from which regular weekly or monthly returns 
the gross earnings for the latest week or month, and the last two 








Latest Gross karnings 


July 1 to Latest Date 





Current 
Year 


Merr ous 


Previous 
Year 


Current 
Year Year 





ROADS 


Latest Gross Karnings 


Juiy 1 to 


Latest Date 





Week 
or Month 


Current 
Year 


Current 
tear 


Previous 
Year 


Previous 
Year 











jad wk Jan 

Pacific. 

& o kast. Decomoer. 
December, 

& Viokslt 4 — —— 


her 


* 
54,242 
214,673 


131,812 
139,992 








JOotober... 
ANovem bor. 

L..|November. 
— Decembor. 
* — 

Aroosi|November. 
‘am’dsp’t/Septemvper| 
te Cent’!| December. 
t & Saco R.|November. 
“0 & vists|2d wk Jan 


0 oti. ist wk Jan 


je 
S& 








nad 


jan Pacliic|2d wk Jan 








Cin 





Detroit Southern. 
Dul 80 8h & Atl.. 


Byans' 


Evansv & 
Prehild & N ren 
Farmy & Powhat 
FtW & Denv City 


Montana Cent’!|De 
.|December.|3, 
Hous & Tex Cont/November. 
Hous & Shrevep'i|/November. 
Illinois Southeru| December. 





ole Georgia|2d wk Jan 
ent’lof N — 
entra! Paoltio. 


Milw & § P\November. 
ek North W’n|November. 
stPM &O 


Mie Term Tr RR|2d wk Jan 


ria d& Bast’ 
5 &South|2d wk Jan 
oi Newb & Lau. 


Cornwi 
Cornwall & Leb.. 
Deny. & Rio Gr. 


fan City South’n|November. 


..|November. 
.|November. 
2a wk Jani 
..(2d wk Jan 


November. 


2d wk Jan 
Ch& St L.|November. 
November. 
November. 
... |November. 
OVomuor. 
November. 
November. 


2d wk Jan 
;.|November. 


2d wk Jan 
2a wk Jan 





v & Indian 
T-H.. 


3d wk Nov 
2d wk Jan 
October... 
November. 
November. 
November. 
..|/December 
..|November. 
ist wk Jan 
./4thwk Dec 
..|4thwk Dec 
..|December, 


ceem ber. 








2d wk Jan 
../2d wk Jan’ 


.|November, 
../December, 
..|November. 


m ber. 
Novemb 


November.} 


November. |< 


# 
1,431,591 
1,109,093 

566, 6,597 


* 
1,669,156 
1, ety 534 

21050) 
: 27'010 


4ne.|38 
1,104,394 


$ 
47,009 
191,747 


5,648,192/29, 778 553/26, 155, 186 
44 





17 7 724) 
275,700 
80,587 


0, 
3/1,428,425 . 7 0,834 


68 6% 
4,951,813/34,415,551 


66|5,270,932/36,808,829/34,107,039 
740,3 


847,957 
334, 


842,270 
133,366 


6} 71,335) 2, 03 
75|4,390,781)/22,035,650 a 274, ios 


4,174,082/25,012,907' 21,723,035 
1,081,243]. 5,402,737| 5,529,5 
31,336] $73,397) 940,019 
3,106,194 
8,561,166 
1,156,122 
3,397,310 
77,694 
156,005 
43,180 
110,664 
554,774 
9,815,494 
347,524 
811,132 

iy 510, 757 
18, 219, 475 


948,248 
9,480,789 
407,820 


769,914 
121,520 
4|19,281,60117,269,77 
2}819,047| 2'399,710 
694,433] 635,549 
22,951,287|22,775, 1 vy 
1,082,098] 1, 
24,033,335]2: 
1,015,291] ‘914,744 
3,414,825 : 


5) 8,493,373 





November, 
Ark. povemiber. 


‘|November.| 





709,485 
12,99 








Inc, 305}, 862 
264,849) 202,516 
72,303 68,315 
659,575)20,167,745)18,738, "491 
12, 200) 73,442 80, 104 





8\|iMatP& 8 St M. 
9|| Mo Pac & Iron Mt 


(tot Nash Ch & St L.. 


,90U11N Y O & Hud Riv 
7\|N Y Susq & West 


9}) Tift Thom &Guit 


"232, 798 || Wheel & L E 


Man’tee& Gr. Ka 
Manis & No East 
Manistique...... 
Maryl’d & Penn.. 
Mexican Cent’l.t 
Mexican Intern. 
{Mexican Ry..... 
t{MexicanSouth’u 
Millen & So’w’n. 
Mineral Range.. 
Minneap & St L. 





Mo Kan & ‘Texas 
Central Branch 
Total 


Mob Sack ‘&KO. 
Mobile & Ohio.. 


Nat’! RR of Mex 
ev-Oal-Oregon . 
Nevada Central.. 


N Y Ont & West. 


Norfolk & West’n 
Northern Central 
North’n Pacitic.. 
Nor Shore (Cal) .. 
Ohio Riv& West.. 
Pacific Coast Co. 
ePenn—EastP&E 
eWest P & E.. 
Pere Marquette w 
Phila Balt & W’sh 
Phila & Erie..... 
Pine Bif Ark R.. 
Pittsb CC & StL 
Raleigh & U Fear 
Reading Railway 
Coal & Ir Co. . 
Total Both Cos. 
Rich Fr’ksb & P . 
Rio Grande Jct.. 
Rio Grande So. 
Rock Is)’dSyst’m 
St Jos &Gri..... 
St L & San Frang 
St L Southwest .. 
StL Van &TH.. 
San Fran & N P.. 
Seaboard Air L.. 
Southern Ind .... 
So Pacitic Co b... 
Central Pacitic. 
Gal Har & SA. 
Gal Hous & No 
Gulf WT & P.. 
Louis’a West... 
Morgan’s L & T 
NYT & Mex... 
Oregon & Calif. 
So Pac Coast.... 
So Pac RK Co.. 
So PacSs. Lines 


Southern Railw’y 
Terre H & Ind. 
Terre H & Peor.. 
Texas Central 
Texas & Pacific. . 
Tex S 


Tol & Ohio — 
Tol P & West .. 


Tor Ham & Butt. 
Un Pac System . 


wm can: Br. 
Wisconsin Cent.. 
Wrightsv & T’n 
Yazoo & Miss. V. 


.../November 


.../2d wk Jan 


..|November. 
Decem 


October... 
November. 
Vecember. 
November. 
2a wk Jan 
November. 


2d wk Jan 
24 wk Jan 
2d wk Jan 

2d wk Jan 
Wk Jan y. 
2d wk Jan 
2d wk Jan 
2d wk Jan 
December. 
November. 
December. 
November. 
November. 
lst wk Dec 
November. 
December. 
November. 
November. 
November. 
November. 


November. 
November. 
October... 
November. 
December. 
November. 


November 
November. 


otober.. 
‘j2d wk Jan 
November. 
November. 
November. 
2d wk Jan 
December. 
December. 
lst wk Jan 
December. 
November. 
November. 
November. 
November, 
November, 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
2a wk Jan 
.|/December. 
December. 


2d wk Jan 
December. 
September 
2d wk Jab 
.|2d wk Jan 
2a wk Jan 
3d wk Dec 
.|November. 
December. 
2d wk Jan 
November, 
2d wk Jan 
November. 
2d wk Jan 


ber. 





$ 
5,098 
25,039 
5,792 
24,191 
434, 236 


# 
31,530 
155, ‘480! 
40,300 
147 "51 0 
13, 383;215 
2,773,911 
"900| 2/698,550 
28,771 527,014 
3 22,278 
309,699 
1,706,479 
4, 310; 636 
311,750/10 9271201 
709,000/23,501,932 
22 1,02 ry 000 
731,000/24, 525, 932 
noe 1,523 
4, 133° 907 


5,817,945 
112,392 
3,729] 17,031 
6,202;785/41,209,419 
3] 2,999,254 
1,040,659 
9,919,515 
4,445,914 
3,759, 165|26,516,850 
235,595 


686 
2,666,543 





1288) 
1,979,725 
4,07 

2, 759, 211 
2,395, 
5, 154,279 
105,518 
56, eee 

3, 911’ 772 


se 





65,843 5 
3|2,694,506)14, 009, :066 


9,465,825]53,242,943 


5, 899, 735) 
442) 3, 1607 1324 


25 0,330 
2}10, yt 320 


—“ 27,288 


2,887,469|14,876,437 
2,344,718 12,814,156 
,232,187 27, 5 

98,659} 5 


at 


247] Pa 73 


812) 276 
5} 2,003,663 
"215 


sana’ 2'370,290 
266,376 1,631, 239 
769,416/24,515,405 
156,257 1,080,216 

54, 329,750 


,050 
12,354 464,472 
256,642] 6,897,601 
poet 134 
092 
2. 333 
"712 605 
17 80; 375 
309 9/195 


7/13,036, 510 
2'464,038 

77,284 
3,633,615 
73,64 


3 
759,952) 4, 004; 3384 











5,339,986 4,94 


ine. 2,80/3 7 
6,418,669] 6 


2,291, 732) 


+ 

43,940 
136,516 
53,303 
136,496 
11,649,370 
2,742,500 
2,601 ‘900 
"473,776 
20,532 
299,266 
1 998, 168 
4,151,232 
9, 863,102 
21 ;010, 824 

662,100 
21 672,924 
122,276 
3,863,934 
1,294 
5,184,861 


110,883: 
18,361 


38,905,782 
2 33 


ooo 463° 


4 30 
38,011,226 
9,791,024 
2°763,324 


1, 712,205 
"661,459 
1,705,842 
234,040 


7)25,035, 048 22, 493 331 
03) 341,4 








VARIOUS 


FISCAL YEARS, 





Current Year | Previous Year 


ROADS 


Current Year 











— — & ) Mexican Gult 


— 


— years. 


— — Charis 
—— — * am. 











— ———— 





Pt at et Be Bek fk pet fat fe fad fd pt et 
weed nena 
4 
2 
2 


Jan. 
-jJan, 1 to Nov. 30 


Noy. 30} 1,833,052 a, 


Inc. $751,084 
$1,886,077} 1 ay 
74,072 rs 365 
49,500) 300 
29,809,636] 25, 723; ;403 
10,999,754 
189,744 
5,209,246 
344,522 308,752 
69,981 


250,129 
1,364, 000 


1, 426. 000) 
919,165 
6,494, 460 


14 








5,853,214 


{Mexican PETES 50 insvns. 


{Mexican Sow 


phen RR of Me Mexico... 


orthern Central 
North Shore 
ePennsy., East of 
eWest of P& E 


Rio Grande Junction 
St L Vandalia & T 
000 || Terre Haute & In 
Terre Haute & Peoria 


Texas & 


Pacitic 
West Jersey & Seasho: 


P&E... 


‘erre H .. 
dianap ..|N 










Jan, 1to Jan, 14 
Jan. 1 to Nov. 30 


$30,250 
779,919 
407,088 
9,486,008 
528,598 
113, 305,219 


369,451 
12,523,546 

215,328] 
22/727; 886 

542; 





— 


480,795 
4,016,484 











EEF 


are included from’ March 1, 1902, 


{Mexican currency. 
in 


ad on which earnings are reported 7,857. in 1903, againss 5,876 miles 


1 line 43 both years and for both pe 


& Det, Riv. B Ry. ‘trom Jan. 1 both yous, 
Cley, a & Vai. ° » 
and operavea anak MN Olev. Lor. & W: 


ods. 


e Covers lines directly operated. g Inclu 
v. Flor. & West. and also Florida Southern ard Sanford & St. Petersburg Rys. in both years. 
¢ ge for June, udes s of Valley 
venswood Spencer & G. and Ripley & 


J Includes trans-Misso 
1962. OdIncludes the Houst. & 
& ——— 


uri lines 


— ———— — — 


— —— 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of January. The table covers 48 roads and shows 
4°85 per cent increase in ee Te same week 














































































































last year. 
2d week of January. 1904 1903. | Increase. 
8 a * 
alabama Gt. Southern.. 4,242 47, 7,233 
NESS RE 642 29,112 1,630 
Baffalo Roch. & Pitteb’z 121,063 BPE DIG) — 
Pacific... .... 772.4 43. 29,000 
Oentral of Georgia ...... — ooo Cenk wus 
—— W 145,339 133,366: 11,873 
Ohic. Ind’plis & Louisv 3,156 71,335 11,821 
* ‘Transfer... 26,45 1, eone- 
A. O. & Texas Pac. 108,9 108,794 5,161 
& Southern... 97,176; 123,703 —— — 
—— & Rio Grando*. 275,700; 299, 
Southern...... = 26,477 28,999 
DaluthSo. Shore & At.. 41,969 40,647 
Evans: & Terre Haute... 27,050 29,560 
Gulf & Ship Island...... 33,000 35,022 
— 94,116 5,745 
& orthern.. 98,458; 108,887 
— — 39,600 45,792 
Kana & * 22,059 19,631 
Louisville & Nashville .. .485| 659,575 
—— 4,236; 469,680 
ewacececses 11,322 10,087, 
8t. Louis 57,798 63,516 
P. &8. Ste. M..; 117,715, 104, 
Mo, Kausas & Texas. ... 2,098; 311,750 
Mo. Pacific & Iron Mt... 727,000 09, 
Central Branch......... 4,000) 22,000 
Mobile & Ohio...........- 29,447; 119,727 
ashy. Chat. & St. Louis. 94,656 171, 10 
ational RE. of Mexico.| 214,656) 178,05: 
uettet......... 95,305 166,241 
Bio Southern.... 7,696 9,247 
8t. Louis South western... 146,572 125,341 
Southern Railway. 836,952) 769,416 
Texas Central...... — 14,833 12 
Texas & Pacific.......... 257,.220| 256,642 
Loledo & Ohio Central. 66,568 50, 
Toledo Peoria & West’n . 34,860 24, 
Tol, 8t. Li. & Weat........ 56,858 54,710 
Wabash 211 356,297 
—J—— Lake Erie... 33,609 64.263 
Central 109,000 108,500) 56,840 ccaccene 
Total (43 roads)........| 7,353,438 7,012,858 472,152; 181,572 
Net increase (4°85 p.6.)) = --0.---. — ⸗ 340,580) onecs bas 











* Includes Rio Grande Western. t Includes Lake Erie & Detroit 
River Ry. for doth years, 


For the first week of January our final statement covers 
49 roads, and shows 0°13 per cent decrease in whe aggregate 
over the same week last year. 
































let week of January. 1904. 1908 Increase. | Decrease. 
g 8 s | 8 

Previously rep’d (44r’ds)| 7,149,818) 7,184,426) 306,242) 340,850 
Alabama Gt. southern 50,712) ” aieas — — 
On. N. O. & Pac. 97,674 93,945 SES ; s ‘hniopubee 
Gulf & Ship Island. ..... 37,179 35,853 1,326 — 
Mob. Jackson & K. City 8,797 4.745 4063) — ccccvcce 
Seaboard Air Line.......| 247,622) 241,288 6,886) cccccva. 

Total (49 roads)........| 7,591,802) 7,601,905, 380,747! 340,850 
Net decrease (0°13 p. c.). pcabennel .' sambbeas — 10,103 

7 Week ending Jan. 9. 


Net Earnings Monthly to Latest Dates.—The following 
shows the gross and net earnings to latest dates of all Srzam 
railroads furnishing monthly statements. The compilation 
includes every road from which we can get returns of this 
character, and in that form is given oncea month, Early 
returns are published from week to week, as soon as issued, 
but for the convenience of our readers all the roads making 
returns are brought together here in the week in which we 
publish our monthly article on net earnings—say about the 
20th of the month. 


-—- Gross Earnings.— —~—Net Earnings, 
Current ious Current Previous 
Year. Year. Year Year. 
Roads. $ 8 8 8 


Alabama Great Southern—See under Southern Ry. System below. 


mae “eto —— Mer. Inc. 20,265 Dec. 35,215 

to Nov. — Ino. 751,084 Ino. 3330 
Ann arbor.b......: Nov. 5 — 170,250 82,567 53,125 
July 140 Nov. — 887,719 808,1468 308,839 285,097 
Atch. T.& 8. * b..Nov. 6,348,388 5,668,192 t2,769,103 26160614 
July 1 to Nov. 80.... 29,776,558 26,155,186 12879061 {10593380 
AAS ak h-LanDet. 288,889 282,404 101,242 109,654 
duly 1 to Oct. 31.... 1,122,474 1,079,978 407,981 411,269 
Ati. ag y & No.a.Oct. 65,476 61,007 9,043 9,511 
daly 1to Oct. 31.... 262,752 240,590 61,488 55,906 
Atlantic & Birm 4g eM 35,657 22,515 9,001 10,653 
July 1 to 31.... 188,048 76,488 45,737 31,704 
uAtiant Coast L.a.Nov. 1,7: ane — 750,074 635,971 
July 1 to Nov. 30.... 7,804,720 7,622,944 2,808,850 2,453,098 

Baltimore — Annape 

Short Line.a...... Novy. 13,069 9,568 4* 5,021 
July 1 to ior. 30.... mre 49,559 22,823 —* 


Balt. & .rj Co.b.Dec. 5,189, © KT 1,568,078 1,810,233 
daly 1 to Deo. 3.... aaine,§6t : 31,681 ,566 12,728,446 13'208/398 


= Ohio— 


z....De0. 6,448,566 5,270,982 1,556,320 1077 .000 


daly 1 to Dec. 81.... e. wes 089 13,315,855 18,060,122 
ir &Aroost’k bNov. 2 
aly 1 to Nov. 30.... 


54,975 


45,595 56,373 
adr 57 740318 384,247 289,005 











— Gross Earnings, 
Ourrent 008 


— 












Year. Year, 
8 
















Roads. $ reap 
Bath & Hamm’ds. Sept. 3.312 § 
duly 1 to Sept. 30.... 9,334 8,78 in 
Sree Coee * EDs. 5,682 4,639 
Jan. 1 to Deo, 31.... 74,072 58,365 aa 
Bridgt. & Saco R.b Nov. 8,867 
July 1t0 Nov. 30... 20,848  ag3e6 045 * 
Bull. R.A Pittbs.b.Nov. 643,772 594,810 269, 
July 1 to Nov. 30.... 3,530,939 3,197,035 Lesser vag 
Buffalo & S’equeh.aNov. 90,058 90,668 347 
Suly 1 to Nov. $0.... 488458 418,004 1g0get fit 
Canadian Northern.Sept. 270,800 182,300 91,100 
July 1 to Sept. 30.... 776,400 445,500  263'990 nie 
Canadian Pacific.a.Nov. 4,142,909 3,976,069 1,477 98 
July 1 to Nov. 80... 20,641,672 18,555,757 7'oa6;oen Lite. 
Oane Belt........... Sept. 16,017 24,680 det.a.509 Aaa 
July 1 to Sept. 30..., 1,2 58,807 det.19 19/240 ‘7865 
Oent. of Georgia.a. Nov. 252.765 791,982 98179 et 
July 1 to Nov. 80.... 8,996,105 8,852,204  964'gey visa 
Cent.of Jersey.a.Nov. 1,801,074 1,828,871 582,206 
July 1 to Nov. 30... 9,884,785 6,591,318 3.980.083 agit 
Oentral Pesife. b..No ov. 1,974,187 1,985,917 801,944 
July 1 to Nov. 80 10 435,249 9,701,024 4360/7586 Pt 
Ohatt’n’ga South.aNov, 9,353 9,283 def.118 
Jaly 1to Nov. 30... 46,227 50/687 oso “Gt 
Chesap. & page b..Nov. 1,566,523 1,498,498 51) 
Snly ‘1 to Nov. 80..:. 8,070,684 6'144,637 2,85a'e6 isan 
Ohicago —— a.Nov. * 942.270 270,318 — $50.9 
J we to Nov. 30.... 5,129,211 4,388,077 1,7 te 
Ohic. Gt. — ber. 776,308 — 
Jaly 1 --. 8,776,696 wos Lite Fo 
———— amet, 424,501 152,386 157 
July 1% Nov. 90... 2484108 2,156042 geass Py 
Ohio, M. & Bt. P.a..Nov. 4,440,775 4,390,781 1,823,160 
July 1 to Nov. 30....22,035,650 21,274,164 8/547'725 
Chic.Ter.Transf.b.Oct. 147,658 158,037 
Jaly ito Oct. S1.... 569,368 588,028 agaiers gilt 
Cin. New Orl. & Tex. Pac.—See under Southern Ry. Pricer: 
O1.Cin, Chic. &8t.L.aNov. — 1,702,500 247,104 
July 1 to Nov. 30.... 9,372,895 8,561,166 2,183°759 
Peortad& Ear’u.a. Nov. _— 237,364 235,402 38,018 57 
July 1 to Nov. 30.... 1,282,048 1,156,122 256,437 Ped 
Color’do &South.b.Nov. 515,850 582,817 120,315 
July 1 to Nov. 30.... 2,808,655 2,648,203 807,051 en 
OColum.Newb.& L.b ae. 18,603 16,319 2,142 554 
July 1 to Nov. 30 . 94,440 77,694 32,988 95,449 
Copper Rangea ...Nov. 43,085 26684 13 
PPaly 1 t0 Nov. * 240627 156/005 111°352 uae 
Cornwall-a...--.. 4,269 9,549 517} det.45.25¢ 
July 1 to Nov. 30". 86,711 43,180 12,402 deh shay 
Cornwall & Leban.. Nov. 17,009 17,537 6,348 5406 
July 1 to Nov. 30... 116,884 110,664 55,748 han 
Oumperland Val.b.Nov. 177,724 110,308 40,368 18937 
Jan. 1 to Nov. 30.... 1,833,052 1,112,648 394,833 835,805 
{ Den.&Rio G’e.b.Nov. 1,343,420 1,511,737 508,700 fae 
Juy 1 to Nov. 30.... 7,750,189 7,833,894 3,032,774 
Detroit & Mack’c.aNov. 80,587 73,557 23,874 119% 
July 1 to Nov. 30.... 407,820 347,624 131,222 10500 
Detroit Southern.h.Nov. 134,196 130,005 16,375 20,008 
July 1to Nov. 30.... 736,646 — 149,885 186,580 
Dul. 80.8h.&Ati.b.Nov. 189,348 _ 197,1 44,676 ou 
July 1 to Nov. 30.... or 1.230888 409,002 4! 
RE ALESSI, Nov. 3,489,854 4,040,1 842,450 14708 
Jwy 1 to Nov. BO. 20484, 161 18,810,475 6,099,325 5,980071 
Fairchild & N. East. Oct. 2,103 4,8 
July 1 to Oct. 31 - 9,614 13/078 det.436 tn 
Farmv.& Powh’t’naNov. 6,580 5,211 _—_ def. def 181 
July ito Nov. 30.... 33,518 33,071 def.3,748 = 
Ft.W.& Den. City. bNov. oan 136 223,593 92,342 
July 1 to Nov. 30... 1,274,081 1,146,117 478,052 08085 
Genesee & Wyoming. b.— 
Oct. 1to Dec. $i.... 28,455 28,326 16,191 
July 1 to Dec. 81.... 68,624 66,710 end rH 
Georgia BR.a.. Nov. 216,041 200,183 475 
saly 1to Nov. 30... 1,038,499 981,277 q3i1,801 dan 
Georgia South. & ae gage eed Southern Ry. —— * 
GilaVal.Globe&N.aNov. 23,309 15, 
July 1 to Nov. 30..., 180/28 121;520 —— 1,0 
Gr. Trunk of Can...Nov. 2,337,866 2,226,910 
July 1 to Nov. 80....12,793,054 31,407,006 — oki 
Gr. Trunk West...Nov. 488,598 186 
July 1 to Nov. 30.... 2,487,143 1975;708 aie ed 
Det.Gr. H. & Mil. Nov. 98,303 104,68: 
July 1to Nov. 80.... 582,082 — i 
Gulf &ShipIsl...a.Nov. 152,217 149 
July 1 to Nov. 30.... 790,719 —* — 4 
ocking Valle .Nov. 488,661 4 
* —S— by. 30.... 2)771,081 2.500996 1 — 2 
Houst. a Tes.ton. bNov.. 588,934 
"July 10 Nov. 30.... 2,518,898 2,416,518 3338 cod 
Houst.E.é W. T.b...Nov. _ 85,735 — 91,299 30,169 * 
July 1 to Nov. 80..... 362,881 — a * 
—— ar'sz9 105,862 a 
llinois Central...a.Nov. 4,071,631 3,741,380 9 
Coty A to Nov. 0. .20/286-282 18,260,868 5,234,411 — 
(ud. 185.179 149,990 28.581 Si 
July 1to Nov. 30 .. 617,153 aoe yo aa 
lowa ———— Nov. — 198,321 f 
July 1 to Nov. 30.... 1,025,297 1,051,697 169,239 
Kanawha & Mich. a.Nov. 151,043 110,503 28181 1A 
July 1 to Nov. 8v.... 747,191 —— — wie 
Kan. th.a..Nov. 580,484 545, 
yay 1 to Nov. 30.... 2,683,884 2,549,528 689,706 
Cham & Moriah b— 
te oon to Des. Si... 28,978 33 4534 ete 
July 1 to Deo. 81.... , 60,099 
Lehigh Valley RR.—See detailed — — nt blow 4 
2 bi 
lentily 1 to Nov. 30... 209,583 253/708 75,480 
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P Current Previous 
. ho ten Year. Tear 
8 
Roads. 
, 38,616 Deo. 48,858 
Long Is talent 50. Ine. 805,862 Dec. 87,252 
88,205 510 10,584 
Lonis'ne *1 — oe. 483 202,516 — 760,049 
seen Lbsaly 72,808 += 68,815 95,716 24,755 
im * 2,956,488 | 997,074 1,062,019 
Loulsy, & ay ogy,.-10,666,765 14,482,201 4,935,488 4,753,216 
445 «17,706 ~=—=«i1,161_—S «2.087 
soot BEET dsi04 54,006 det.6, — * 
5,098 12,218 def.2 3,073 
wsnisnee br BAV0C 31/580 43,940 det 7.006 8,765 
sey a No.BaNov. 25,039 _ 21,701 907 __7,873 
Manistee Oey. 90...- 344,522 308,752 163,039 146/608 
ae ad......Nov. 5185 4,708 222  def.620 
wate ov. 90.... 64189 97,802 802 39,288 
pPenn..Nov. 24,191 23,651 5,772 —_5,904 
ad Pee 30.. 250,129 226,585 79,972 67.485 
” 9.048,999 1,885,090 581,547 _ 418,279 
—8 — ——— —8— 5,040,973 5, 203, 186 
605,029 057 _ 274,772 
TT 30... 6,494,460 5, Soa'al4 2,600/454 2,231 304 
4648 = 3,996 = «1,084 ~—=s1, 926 
was font et . §—-92278 «20,583 8,317 6,585 
wueralBange.b...Nov. 46,588 50,107 2,216 17,888 
era ane or. 80... 243,435 285,775 36,464 50,766 
Louis. 258,072 _ 305,700 110,810 v108,785 
Mn A Ot oro 30...» 1,888/374 1,628.464 V560,691 v658,220 
; "770,891 742,101 _ 445,728 _ 425,377 
LaF aR aad Nor 3,802836 3,482,131 1,900,738 1,885,874 
a.Nov. 1,788,952 1,680,313 553,170 529,271 
Le eNO 30, 8,003,618 7,890,880 2.406.466 2,037, 302 
b..Nov. 3,619,929 3,520,052 298,261 
Ma Pao. 8780 oO {08116 94.112177 18,858,886 11,165,036 
bs & K, * Nov. it 3 19. cee! phd 8,128 
30.... S ’ 0 eeecses 


Mobile & —2* under Southern Ry. System below. 


Nash. Ch. &8t.L.b..Nov. 


July 1 to Nov. 30....m4157,899 m3822,466 n1138,604 n1160,635 


Mat’ BR. of Mox. Nov. 


Boo 1 to Nov. 30.... 


m.a.Nov. 
— fay i to 
Nevada vane... .Nov. 


July 1 to Nov. 30... 


LY. & West.aNov. 
daly 1 


to Nov. 30.... 


AY, Sus. & =. Nov. 
July 1 to 


OV. 3U.... 


Nortolk& —— Nov. 


July 1 to Nov. 30.... 


Northern Central.bNov. 
Jan. 1 to Nov. 30 
North Shore (Cal.) bNov. 
Mar. 1 to Nov. 30.... 
Ohio River & West.Nov. 
July 1 to Nov. 30.... 


Pacific Coast Company -See Miscellaneous Companies. 


ov. 30.... 


— Gross Earnings. ——Net Barnings.—~ 


n813,080 777,768 
866,505 855,143 


10,277,129 8,846,157 
My aes 16,060 
038 97,489 

— 397 3,729 
17,031 18,361 
538,883 612,263 
2,999,254 2,092,533 


200,656 239,682 


1,040,659 740,551 
1,771,602 1,629,028 
9,557,176 8,390,018 
834,837 * 137 

9,486,008 7,652,908 

87,888 35,920 
528,598 443,649 
15,817 16,244 


93,686 84,778 


Peansyivania— 
Lines directlyoperated 
jEastot Pitts.&E.Nov. 9,799,925 9,465,825 
dam. 1 to Nov. 30....113398219 108 
Westot Pitts. &E.Nov. Inc. 193,900 
Jan. 1 to Nov. 30.... Ino. 5,517,200 
Pere uette.a..Dec. [963,918 |1923,537 


Marq 
Jan, 1 to Dec. 31....111481901 110590415 13,467,188 12,581,951 


Philadelphia Co.—See statement on page 282. 


Phil, Balt, & Wash. bNov. 
Jan. 1 to Nov. 30 


Phila. & Erie.b..... Nov. 
Jan. 1 to Nov. 30.... 


ths. R...Oct. 

ae Lto Oct. 31.... 

0.0. & 8t. L.aNov. 
Jan. 1 to 


1,140,059 1,044,159 


ccm oo 11,330,546 


594,4 


620, 42 
7,218,388 5,835,622 2,299,899 


3,288 3,325 
10,380 16018 
1,979,725 1,829,562 


Nov. 30....22,727,666 20,607,983 


& 0. Fear.a. Dec. 
1 to icon — 


4,078 
27,288 


“Bale Read's. b.2 Nov. 2,759,211 2,887,469 
"ony to Nov. 30....14,876,437 10,984,826 
ronCo.b.Nov. 2,395,068 2,344,718 

duly 1 to Nov. 30....12,814,156 $3,515,540 


Total both Co.’s.bNov. 5,154,279 5,282,187 
uly 1 to Nov. 30....27,690,598 14,500,366 
Co.b..... Nov. Ghmcboes — buas 
MD ites —— 
TotalaliComp's.bNov, ewececes =e 
duly kto Nov. 3u...0 00 27” Gets: — * 
Fred.& Pot..Nov. 105,518 98,659 
ai ‘ * Nov. 80.... 558,249 468,591 
Grande Jnnet..Oct. 56,148 59,388 
Dee. 1 to Oct, 31... 542,741 527'692 
Rio@randeSouth.bNov. o33/016 52,540 
duly 1 to Nov. Su... 02,051 268,861 
Rock Island Co... Nov. — 7 
~ 1 to Nov. 30....21 
& G4, [el.b.Nov. 95,100 116,521 
July 1 to Nov. gu... 583/066 533/115 
Fr, —5 a. 
E. Ul)b..Nov. 3,090,720 2,700,731 
—— or 30....15,723,488 13,466,021 
eat-b. Nov. 771,418 _ 709,163 
wit 1 to Nov. 30.... 3,996,078 3,194'311 
a V. Pac.a. Hor 103,550 110,192 
= een. 90 * 60,338 625,726 
eaNov. 3,102,266 1 1,024,232 
July 1 to Nov. — 5,298, * 5,157,349 
Indiana. bNov. 79,309 
lto Nov. 30... basins 5,212 376,289 


133919. 35,646,915 35 ,318,815 


338,349 328,649 
8,778,071 3,876,171 
162,536 188,666 
0299, 1,979,475 
1,714 1,414 
'k 2,077 3,282 

364,180 360,466 
5,679,504 5 — 

Sanh. —— 
LBA © — 
1,057,002 1,138,899 
5,883,994 7 269,748 
158,489 445,441 
1,182,888 df.611, $20 
1,215,491 1,584,340 
7,066,882 2,758,428 
339.779 122,203 
591,466 581,595 
1,334,261 1,706,543 
7,658,348 3,340,023 
29,597 37,386 
me 640 130,588 
16,843 117,816 
— — £158,308 
12,518 30,065 
88,108. 139,111 


72 3,782,045 m1,179,867 m1,350,212 
086,344 19,739,540 16,757,806 m8,131,961 


4,509 47,468 
104,994 190/220 
1,071,551 963,094 
5,835,247 5,349,705 
276,402 238,074 
1,095,945 1,044,299 
18,524 17,173 
194,008 284,948 
300,990 262,018 
1,812,790 1,407,108 
56,960 44,725 
276,910 197,799 


m205,044 191,323 
254,148 289,224 


8,389,182 2,893,249 
6,23 8,086 
45,315 48,128 
1,204 1,904 
3,725 7,048 
115,679 236,390 
798,64 427,490 
83,465 sete 
396,018 227,115 
643,422 567,353 
8,777,774 3,383,087 
194,161 228,961 
2,195,139 2,146,939 
def.2,889 8,740 
213,705 182,526 
3,681 5,595 
28,694 25,899 


3,023,452 2,746,052 


Dec. 84,500 
Dec. 312,000 


284,181 [|125,964 


-— Gross Earnings.— ——Net Earnings.——-~ 
Current Previous Ourrent Previous 
Year. Year. Year Year, 
Roads. 8 $ 
South. Pac.Syst.a.Nov. 8,394,958 7,945,320 3,157,788 2,384,940 
July 1 to Nov. 30....41 °135,788 38 "011,226 18, '802, 613 12,815,489 


Central Pacific.b.Nov. 1,974,157 1,935,917 801,344 813,143 
July 1 to Nov. iS... anaes eS oa 4,360,754 4,249,982 
Gal.Har.&8’nA.bNov. — 630,2 199,758 82,209 
July 1 to Nov. 30.... 23333 2,768 326 279,678 614,115 
Gal. Hous.&No.b.Nov. 114,756 121,013 31,167 45,061 
July 1 to Nov. 30.... 631,882 480,446 229,548 167,899 
Guif W.T.& Pac. bNov. 12,757 138,719 2,280 def3,178 
July 1 to Nov. 30.... 72,781 80,834 3,902 7,681 
Loaisiana West.b.Nov. 169,220 163,904 83,776 73,077 
July 1 to Nov. 30.... 812,276 835,972 249,420 367,079 
M’'g’n’sLa.&Tex.bNov. 496,121 476,756 237,275 253,489 
July 1 to Nov. 30.... — 1,984,353 728,490 885,208 
N. Y. Tex. & M.b.Nov. 47,374 44,066 15,905 16,824 
July 1 to Nov. 30.... 215,698 205,856 60,603 92,686 
Oregon & Calif.b.Nov. 373,583 346,586 154,768 86,065 
July 1 to Nov. 30.... 1,896, 512 1,711,419 728,957 508,303 
So. Pac. Coast..b.Nov. 79,781 65,843 3,118 df. reget 4 
July 1 to Nov. 30.... 534,260 451,149 129,211 df.195,239 
p80.Pac.RR. Co.bNov. 2,767,606 2,694,506 1,209,002 1,030,570 
July 1 to Nov. sv... 14,009,066 12,610,888 5,942,793 5,141,862 
So.Pac.88.Lines.bNov. 585,186 ....... — ae 
July 1 to Nov. 30.... 2,370,290 __...... — fay a . 
Texas . N. Orl.b.Nov. 309,7 22 70,710 45,018 
July 1 to Nov. 30.... 1,631,239 1,368,437 368,154 255,09 
Southern Railway Syst.— 
Southern Railw aNov. 3,740,793 3,505,722 1,062,417 1,042,533 
July 1 to Nov. sv.... 19,100,767 17,788,126 5,726,602 5,346,984 
Mobile & Ohio.a..Nov. — 682,291 644,880 239,357 245,111 
July Nov. 30.... 3,260,388 3,006,423 1,048,908 956,075 
Cin. N.O.&T P.a.Nov. 535,590 466,482 116,277 107,106 
July 1 to Nov. 30.... 2,900,382 2,446,349 640,964 611,751 
Ala. 4 South a..Nov. 255,400 231,820 54,346 60,228 
July 1 to Nov. 30.... 1,291,644 1,126,781 308,461 299,801 
Ga. South.&Fia.aNov. 141,941 + 140,248 37,195 42,172 
July 1 to Nov 3V.... 704,248 624,227 172,468 177,680 
Texas Oontral.a... Deo. 100,178 65,272 $2,735 19,655 
July 1to Dec. 31.... 431,200 335,985 127,717 86,273 
Tift. Thomasv.& G.bSept. 16,277 16,609 6,914 7,984 
July 1 to Sept. 30.... 50,092 46,994 22,653 21,996 
Toledo & Cent.a.Nov. 314,369 266,077 78,778 50,780 
July 1 to Nov. 30.... 1,705,328 1,345,014 470,952 272,449 
— i & West. bDec. 105,684 114,682 21,026 30,987 
July 1 to Dec. 31.... 656,435 616,705 146,629 156,179 
g Union Pac.Syst.aNov. 5,052,789 4,649,887 2,404,351 2,196,749 
July 1 to Nov. 80....25,035,048 23,493, a 11,755,592 11, 112,191 
—— Dec. 41,665 44, 12,173 18,228 
July 1 to Dec. Bi... 341,490 252073 104,177 127,972 
Wabash. kc: acid ihe « Nov. 1,818,074 1,714,999 310,292 486,471 
July 1 to Nov. 30....10 ,385,636 9,161,240 2,902,068 2,812,822 
W.Jersey & Seash.bNov. ryt 3 226,063 def.11,690 3,810 
Jan. 1 to Nov. 3v.... 4,016,484 3 ee sae 979,805 1,012,605 
Wheel, &L. Erie. b. Nov. — 148 98,470 87,185 
July 1 to Nov. 30.... 2,008,018 1,780) 272 616,806 414,027 
—* & No.Br.aNov. 11,522 13,887 737 5,716 
July 1 to Nov. 30.... 77,284 81,628 19,714 34,815 
Wisconsin —— bNov. 496,798 549,262 156,541 205,000 
July 1 to Nov. 3U.... 2,943,614 2,926,596 1,066,511 1,161,352 
Wrightsv.&Tenn.bNov. x17,052 x«16,734 6,040 6,707 
July 1 to Nov. 3u.... «73,648 yen 17,732 32,537 
Yazoo &Miss.Val.a.Nov. 805,273 786,291 312,847 843,062 
July 1 to Nov. 30.... 3,182,496 3,059,689 630,723 709,085 


a Netearnings heregiven are after deducting taxes. 
d Met earnings heregiven are before deducting taxes. 

e These figures are in Mexican currency, and are convertible into 
gold at the current rate of exchange. . 
ms Net, after deducting taxes, is genes | and $121,264 for 1903 

1902 respectively for November, from July1 to Nov. 30 net 

is {3 $608,334 this year against $584,448 last year 
e Results on Monterey & Mexican Gulf included from March 1, 1902 
and Cuernavaca & Pacitic, Rio Verde Branch, etc., since Jan. 1, 1903. 
f Thirty per cent of gross earnings. 
g Length of road having been reduced in July, 1903, by 562 miles 
on account of sale of part of the Oregon Short ne system, figures for 
1902 have been revised to conform to the new basis. 
h Includes Iron Railway Oo.’s earnings in both years. 

iHouston & Texas Central and ite 2 lines are included, 
both for the month and for the period from July 
oem —- include results on the Buffalo & Allegheny Valley 

vision in both years. 

k Expenses increased this year on — of expenditures for im- 
provements, 


m For November after adding other income total net is $1 ,602 
this year, against $1,441,182 last year. For the five mon alter 
— other income total net is $7,086,597 this year, against 
$8,724,518 last year. 

n Includes Paducah & Memphis Division in both years, Expenses 
for November, 1903 ins say aad d for gy ree to property, 
against $121,166 in Novemb ber, 1 m July 1 to Nov. 30 charges 


—5 $378,624 spent for additions to property against $292,918 
ast year. 
p Includes results on former Southern Pacific of Arizona, Southern 
Pacific of California and — bw] New Mexico 

q Including remittances roads, total net income for 
—— July 1 to Nov. $0 is is Goa OL Shis year, against $395,719 
ast year. 
r For November — income is $10,579 this year, agains 
** last year. m July 1 to Nov. 30 additional income this 
year is $31,261 Dee $22,806 last year. 

u Including earnings of Savannah Florida & Western in both years, 
ond also Fiowida Southern and Sanford & St. Petersburg Ry. in both 
years. 
wFor November additional ey * $8,147 this year, against 
$16,986 last year. From July 1 to . 30 additional income is 
$60 7182 this year, against $76,808 last veer. 

x Includes $384 ‘ other I5 for oe this year, a 


$430 last year. » Other income inclu oorrig 





From July 1 to Novy. 
amounts to $2,183 this year, against seer "last year. 
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, total net for November is $11,275 thie 
From July 1 to Nov. 30 total net is 
149 last year. 
hig nag — vane RR. of Virginia. Ohio & Little Kana- 
Oley. ing & Wheeling, 
= wholly owned, but 


~— — last 
this year against 


* 


wha, Cley. Term. & 
Spencer & Glenville ant Ripe 
controlled and operated by the 


00m, against $2 


—— 
taxes and rentals Se eantea te 


against 89,66: 


§ Includes pane: —J & Detroit River Railway for both periods. 
{@ Includes Rio Grande Western for both years. 
xpenses last year in November included extraordinary outlays 


tE 
for re-railing the road. 


Interest Charges and Surplus—The following roads, in 
addition to their gross and net a 
also report charges for interest, 


going, 


meaty oe 


Sdmore & 
t For event: 3 1903, taxes and —— — to 
58 deducting which net for November, 
From July 1 to November 30, 190: 
905,124 this year, against 8930, O78 
last year, —— — which, balance is $11,473,937 this year 


above or deficit below those charges, 


-—Int., Rentals, etc.— —Bal. of Net Earn’gs.~ 


Current Previous Current Previous 
Year. Year. Year. rear. 
Roads. 8 8 8 8 
Ann Arbor........ -- Nov. 31,261 28,897 *52,082 24,228 
Atlantic & ay ag - 9 3,521 2,471 5,570 8,182 
July 1 to Oct. 3 — 14,083 9,108 31,654 22,596 
———* bg ogy * 433 522 1,423 1,314 
Jan. o Dec. 31 5,662 6,440 24,452 16, ,008 
a Py Fadl Riv.Nov. 507 507 838 1,378 
1 to Nov. 30.... 2,533 2,587 5,905 6.443 
ae & 8’squeh, Nov. 12,237 12,272 *32,635 *49,194 
July 1 to Nov. s0.... 61,506 62,059 *147, * *177,405 
Cent. of N. a a — 301,824 525,198  280,4 449,635 
July 1 to Noy. 30.... 2, 291/192 2,073,413 1,898°741 140,656 
Olev. Oin.Ch. & Bt.L. Nov. 246,227 236,728 877 174,107 
July 1 to Nov. 30.... 1,192, 1150 1,178,900 991,609 911,751 
Peoria & “ae yb seare 33,688 4,330 23,680 
July 1 —2 Nov. 3 168,441 168,441 87,996 113,566 
Gonpee en —— 8,437 5,875 3,658 5,681 
‘uly 1 to Sov. 30... — 34,500 29, 375 76,853 54,472 
Cornwall & Leban..Nov. 4,095 3,925 2,253 1,511 
July 1 to Nov. 30.... Sane 19,787 35,397 26,072 
tDen. & R. Grande... Nov. 331,138 336,507 180,125 196,939 
July 1 to Nov. 30.... 1 365;308 1,617,185 £1,437,610 ¢1,642,093 
Dal. 80. Sh. & Atl... Nov. 88,644 88,641 *df.48,393 *df.40,776 
July-1 to Nov. 30.... 443,231 443,208 “at.80,661 *33,636 
Genesee & Wyoming — 
Oct. 1 to Deo, 31.... 6,809 7,605 9,382 12,310 
July 1 to Deo. $1.... 14,087 14,656 29,992 83,732 
Gulf & Ship ose tl 19,878 15,091 *39,918 *47,922 
July 1 to Nov. 3v.... 97,194 71,376 *222,226 *187,929 
Hocking Valley..... Nov. 76,204 82,602 *96,787 *84,964 
July” 1to Nov. 30.... 388,178 378,717 *725,003 *630,388 
Indiana Ill. & Ia....Nov. 17,8338 17,833 5,698 23,225 
Juiy 1 to Nov. 30.... 89,166 89,166 23,414 99,210 
Kanawha & Mich...Nov. 20,682 17,426 *4,983 *def.1,402 
July 1 to Nov. 30.... 102,860 72,107 *29,221*def.63,158 
L. Champlain & Moriah— 
Oct. 1 to Deo, 31.... 694 694 *def.5,022 *def.3,062 
July 1 to Deo. 31.... 1,388 1,888 *df.31,561 “1,613 
— & Penn..Nov. 2,874 2,874 2,898 3,030 
1 to Nov. 30.... 25,874 25,874 54,098 41,611 
Mineral Range...... Nov. 10,697 9,697 *def.7,377 *7,855 
July 1 to Nov, 30.... 49,058 48,733 *df.12,815 *2,800 
Mo. Kan. & Texas.. Nov. $30,277 311,255 222,893 ~ 218,016 
July Nov. 30.... 1,627,380 1,557,291 779,086 1,080,511 
Nashyv. Chat.&8t.L.Nov. 149,581 150,387 55,463 40,936 
July 1 to Novy. 30..... 748,707 753,586 389,897 407,100 
Nevy.-Cal.-Oregon ... Nov. 2,192 1,875 4,041 6,211 
July 1 to Nov. 30.... 10, 958 9,375 34,357 38,752 
N.Y. Ont. & West...Nov. 24,279 65,282 91,400 171,108 
July 1 to Nov. 30.... 2885919 £308,168 stares 119,322 
Norfolk & Wesat’n....Nov. 227,891 212,940 531 354,413 
July 1 to Nov. 30.... 1,120,954 1,060,083 2,656/820 2,823,054 
North Shore (Cal.).. Nov. 14,002 12,168 def.16,898 def.3,423 
Mar. 1 to Novy. 30.... 124,097 96,119 89,608 86,407 
Pine Bluff Ark. R...Oct. 608 483 1,106 931 
July 1 to Oct. 31.... 2,432 1,932 def.355 1,850 
Reading— 
All companies....Nov. 888,000 895,721 446,261 810,822 
July 1 to Nov 30.... 4,440,000 4,478,605 3 218,348 df.1,138,582 
— —— Oot. 7,708 7,708 9,135 10,108 
Oct. 31.... 84,791 84,791 78,031 73,517 
RioGrande 6 Sonth.. Nov. 17,883 19,033 *def.5,320 *11,070 
July 1 to Nov. 3v.... 1,241 96,838 *84 *47,111 
8t. Fos. & Gr. Isl’d..Nov. 20,337 18,979 mene 28,489 
July 1 to Nov. 30 ... 97,741 94,590 2538 96,630 
6t. L.& a. Fran. (includ. 
Ohic. & East Ill.).Nov. y843,750 y771,007 *222,648 “220,148 


July 1 to Nov. 80....74241,165 ¥5834,523 *1,750,328 *1,697,338 


San Fran.&No Paoc.Nov. 22,584 + 
July 1 to Nov. 30... 112,917 
i Southern Pac.Sye.Nov. §2,861,817 
July 1 to Nov. s0....$14,615,104 
Texas Central...... Dec. 2583 
July 1 to Dec. 31.... 15,499 
Titt. Thomasv. & G Sept. 4,027 
July 1 to Sept. 3v.... 12,080 
foledo & Ohio Cen..Nov. 37,997 
July 1 to Nov. 30.... 198,445 
™ ces & West... Dec. 22,941 
to Dec. 31.... 138,210 
wrnaport 4. Br. Noy. 2,744 
1 to Nov. s0.... 13,890 
Central..Nov. 144,292 
July 1 to Nov. 30.... 728,729 


* After allowing for other income re 


figures are after allo 
oil dieters. The sum wa 


surplus and placed to credit o: 


, 


10, 


2 675 def.9,060 def.5,502 
13,375 81,091 121,568 
ee i 
———— *def.623,617 ........ 
2,583 80,152 17,072 
15,439 112,218 70,834 
4,027 2,887 3,908 
12,080 10,578 9,917 
38,666 *47,643 *12,671 
194,167 *320,162 80,685 
22,588 def.1,915 8,449 
135,227 8,419 20,052 
2,404 def.2,007 8,312 
12,1238 5,824 22,692 
146,114 *15,687 *62,112 
781.859 *858,902 *447,587 
ceived, 


tor other income and for discount 
0 is deducted every month from 
Renewal Fund. 


c,, with the surplus 


Ravenswood 


—535 210. 
903. — 


given in the fore- 


These 
——— to 
ng peri 


t Includes Bio Grande Western for both —— 

‘ares —— — $1,371,778 appro: 
and equipment in Nene Ni 

from July 1 to Rovenber 80, 


—* are net charges after allowing for other 


i Houston & Texas Oentral and its subsidiary 
both for the month and for the period from July 1, 

















ovember. ae 

















Oo. and Pittsburgh Railways Oo. 








** 


y Includes guaranties on certificates issued for Chic, &E. 


LEIGH VALLEY RAILROAD Company, Toa, 
— wee 
1908. 1903, “aot? * m0 
Gross earnings....-.....2,259,622 2,578,110 

Operating expenses ....1/547,701 1,617810 7 faa saad 
Net earnings ........ 711,921 960,300 —— 
Other income. .......... 63,974 83,169 6,290,147 tha 
Total income ........ 775,895 1,043,46 ee 
Int., taxes (est.) PES ACD GASLEST Lethe, 

other deductions ...... 480,243 494,968 2,444,959 
Addivns &improvemits. 57,667 119,000 ‘2ee.s33 *4{aht 
Total deductions... 537,970 613,968 2,783,192  Soiuag 
— 
Net income..........--.. 287,985 429,506 2,718,445 atiowa 
Net ine. Lehigh Val. and f : a0, 907 84 
oth. contr’ll’d coalcos. 384,552 236,747 199.645 Aet-T60% 
Total net ineome.... 272,587 666,253 2,918,090 atanugn 


Philadelphia Company and Affiliated Corporations, 


Including Philadelphia Oompany, Equitable Gas 00., 
Gas Oompany of the City of Pitteburgh, the Allegheny County Ligh 














- Ourrent 
E Year. 
Oompanies. $ 
Buffalo Gas Co. .. Dec. _........ 
Oct. 1G0 Dee Sl.... © ccintes 
Ool. & Hock.C. &Ir.Sept. h 18,108 
Apr. 1 to Sept. 30.... 116,421 
Oumberlend Telephone & 
Teleg. Co........06 Novy. 314,563 
Edison Elec. Illum. Co. of 
Brockton, Mass..Nov. 10,517 
Des. 1 to Nov. 30.... 104,967 
Fall River Gas oe 
GD. |. ini copettens © 30,761 
Jan. 1 to Nov. a0... --- 296,562 
Lowell Electric Light 
Corporation ..... Nov. 21,233 
July 1 to Nov. 30.... 93,784 
Jan. 1 to Nov. 30.... 203;921 
Mexican Coal & C..Nov. 103,844 
Jan. 1 to Nov. 80 ... 1,093,336 
Mexican Tel’phone Oct. 22,923 
Mar. 1 to Oct. 31..... 181,872 
Milwauk.GasL.Co.Nov. _ ........ 
SOB OO Nov. BO as. .ccpeaces 
— — Gen. — 
— J Nov. 54,240 
*F ito Nov. 30... 233,067 


Pacific Coast Co..aNov. 450,017 
July 1 to Nov. 30.... 2,666,643 


Pittsburg Ooal Co . Nov. 
Jan. 1 to Nov. Svu.... 
Pocahontas Collieries 
Company ......... Ov. 
Jan. 1 to Nov. 3v..., 








Previous 
Year. 


h15,786 
83,597 


22222 


9,882 
95,045 


451, 
2,508,477 


Philadelphia Oo.—See statement on page above. 


Current 
Year, 


14,568 
96,108 


126,061 


4,982 
83,246 


12,097 
116,289 
9,127 


36,774 
en 


4,600 
432'603 
10,680 
89,509 


73,058 
595,195 
26,215 
06,748 
90,085 
556,521 


3840 
507,645 


Interest Charges and Surplus. 
-——Int., Rentals, ete.— Bal. of Ne * 
J 


C0. urrent Previous Current 
Year. Year. Year. . 
Compantes. $ 8 8 
Cumberland Telephone & 
Telegraph Co.-.Nov... 12,226 = ..-.«00+ 118,885 
Edison Elec. [llum. Co. of 
Brockten, Mass..Nov. 1,357 729 4,638 
Dec. 1 to Nov. 30.... 11,348 8,921 21, 
Foo. ——E— O60 res’ 42420— 
an. 1to Nov. 30.... 900 —— 115,389 


——December.——~ —Jan, 
=~ * 1903. — 
8 
Gross Carnings......-.---.1,429,282 1,353,114 15,818,791 4 
Operat’gexp’sandtaxes. 748,380 608.878 8,877,691 7,792,185 
Net carns.from oper’ns 680,902 659,236 6,436,093 5,980,859 
Miscellaneous income... 21,208 11,835 401,543 468,606 
Tot. earns. & income... 702,105 671,071 6,837,636 m 
Fixed charges*.......... - 336,096 312,527 38,872,917 3,69y801 
Remainder....... —E— 366,009 358,544 2,964,719 2,744,635 
Acorued divid’d on pref. 
stock of Phila, Co..... - 23,937 23,937 287,230 288,108 
Net surplus........... - 842,072 884,607 2,677,489 2,456,529 
Due owners of common 
stock of affiliated cos.. 508 427 8,235 3,085 
Ayatlable for Phila.Co.. 341,564 334,180 2,674,254 2,453,444 


* Fixed charges include rentals of leased compen ae interest 
funded debt of above companies, and accrued divi 
stocks of afiliiated companies held by others than Philadel 
Miscellaneous Companies, 

-— Gross Earnings.— ——Net Earning, 


lends on 


Year. 


1st 
12,400 
68,868 


55 


hh Net receipts are from coal sales before deducting general er 
penees, 


oman 


sth 


** 


eooneee? 






PTT ti Lia ee Ee To 









— J1 


——D 


= 
dl 


= ~ [895.5 
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460 


382 
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Renais, ete.—— —Bal, of Net Harn’s.— 
seas — 
* i ih 7 os i 


1,494 * 739 7,688 6,885 
2 429 645 27,596 
-12'207 «11,794 62,117 ~—s-_ 59,108 
Jan 9,783 10,108 34,817 18,589 
Mere | to Nov. 30.... 110,597 107,870 322,006 129,996 


Gen. Fle 9,962 16,253 16,886 


8,400 
re ito Nov. 80.... 48,518 41,078 58,225 54,620 






July 
feries 
pocshontas COULCT OS aigg7t — ...... SS Th tga 
COBY oy 80. G158,619 = .----0- 389,840... 
—GCharces include sinking fund and preferred dividend. 





STREET BAILWAYS AND TRACTION COMPANIES. 


Latest Gross Harnings. lto Latest Date 


Our’nt Ourrent 
Week or Year. Year. 



















GR088 
EARNINGS. 






























—— 8 
241,584 
1,148,221 


419,263 
190,110 
386,701 


1,003,408 
89,865 


¢308,846 
189,187 





11,811 











19,857 
189,780 
410,332 

55,426 


151,585 
a78,495 


sseene 


101,994 


48,194 















hae 12,788) ....cc0- 


¥76,165 
¥21,182 
926,657 


745,048 






18,77 
161,649 





1,123,285 













917,660 






| 8panish silver 





eee 2222222 









* 






¢ Results for main line. 
d@ Figures here are from July 1. 
m These earnings the Detroit United Ry., Detroit 
Huron Shore Line and Sandwich Windsor & : tburg —— 
r These figures are from Mar. 1, 


t Figures for 1902 cover only the Clev. Elyria & Western Ry.Co. 
Fie the pant atx months gues are those of the Harrisburg Trac- 


Street Railway Net Earnings.—The following table gives 
she returns of STREET railway gross and net earnings received 
this week. The general summary which we furnish once a 
month, and in which we bring together all the roads from 
— —— returns can be procured, will be given 

anuary 80. 


--- Gross Earnings.— ——Net Earnings.—. 
— — * rren? — 
ear. ear. ear. ear, 
Roads. 8 8 $ 8 


Alb’ny & Hud. RR.aDec, 21,656 19,062 7,362 3,369 
Jan. 1to Dec. 31.... 275,389 241,584 95,241 68,977 
Aurora Elgin & Chica- 
BE: ii scvcabvace ---Deo, 24,020 ——— 8,057 oman apes 
June 1 to Dec, 31.... 285,310 ececenes 152,269 — 
Olev. Painesv.& E... Dec, 15,620 14,871 5,448 4,038 
Jan. 1 to Deo. 31.... 214,681 189,187 87,482 83,518 
Danville Urbana & Cham- 
paign.a......... - Deo. 58,902 —— 26,489 — 
Jan. 1to Dec. 31.... 596,149 cosneses” - 861,180 —— 
Detroit United Ry.m (all 
properties).a..... 353,556 338,251 125,925 187,199 
Jan. 1 to Deo, 31.... 4,386,974 3,961,402 1,772,997 1,700,617 
Daluth-Sup. Trac. bDec. 51,467 48,769 20,749 20,070 
Jan. 1 to Deo. 31.... 622,044 - 538,080 276,717 249,657 
East. Ohio Tract.a. Dec. 13,041 12,112 1,012 2,808 
Jan. 1 to Deo. 31.... 201,644 189,780 68,526 79,201 
Elgin Auro. &80.b. Dec, 35,583 4,980 12,440 13,109 
July 1 to Dec. 31.... 242,261 223,877 102,280 98,167 
Jan. 1 to Deo. 31.... 458,879 410,332 188,498 171,807 
Ind’p’lis & East. Ry. Dec. 16,141 9,642 8,664 4,208 
Jan. 1 to Dec. 31.... 165,889 101,994 83,749 45,953 
Kingston Consolid’d— 
Oct. 1 to Dec. 31.... 27,701 24,980 10,687 10,024 
July 1 to Des, 31.... 67,812 61,830 30,095 27,886 
Lake Sh. Elec. Ry.aDec. 46,415 38,962 11,101 8,777 
Jan. 1 to Dec. 31.... 616,484 466,050 220,713 151,308 
Madison Traction..Deo, 7,638 7,218 1,853 866 
Jan. 1 to Dec, 31.... 98,135 80,745 36,289 24,033 
Montreal St. Ry....Dee. 189,266  177,3 61,234 63,450 
Jan. 1 to Dec. 31.... 2,276,568 2,008,682 918,335 936,850 
Oct. 1 to Deo. 31.... 585,428 531,645 280,078 217,681 
New London St. Ry.Nov. 4,355 3,904 600 587 
Jan. 1 to Nov. 80.... 68,634 66,992 18,000 22,254 


Philadelphia Co.—See statement on page 282. 
Sao Paulo (Brazil) Tram- 
way L’t & Pow.Oo. Dec. 120,500 105,187 85,200 71,488 
Jan. 1 to Dec. 31.... 1,808,818 1,123,285 909,351 705,369 
Toledo Rys.& L’ht.aDec. 154,494 189,608 79,158 75,719 
Jan. 1 to Deo. $1.... 1,668,794 1,459,091 807,268 782,312 


Virginia Passenger & 


Power System— 
Va. Pass. & Pow. bNov. 57,916 —— 26,861 — 
Rich. Paas. & P.b.Nov. 37,489 cascode 18,584 Shae cone 
Richm’nd Tract. bNov. 002 —— — — 18 ——— 





a Net earnings here given are after deducting taxes. 
b Netearnings here given are before deducting taxes. 

m These earnings include the Detroit United Ry., Detroit & Port 
Huron Shore Line and the Sandwich Windsor erstburg Ry. 
{uterest Uharges and Surplus.—The following STRER? 
railways, in addition to their gross and net earnings given in 
the foregoing, also report charges for interest, &c,, with the 
aurplus or deficit above or below those charges, 


Int., Rentals, ete.— —Bal. of Net Earn us. - 
“Current Previous Current Previews 


Year. Year. Year. Year. 
Roads. 8 8 8 
Olev. Painesv. & E.Dec, 6,568 6,293 def.1,120 def.2,255 
Jan. 1 to Deo. 31.... 78,007 74,551 , 9,475 8,967 


Detroit United Ry. n (all 


properties)... .....Dec, §7,110 82,595 *42,288 *57,686 
Jan. 1to Dec. 31.... 1,000,000 948,902 *811,860 "782,962 
Duluth-Sup. Tract.. Dec. 15,834 15,054 4.915 5,016 
Jan. 1 to Deo. 31.... 186,589 176,275 90,128 73,382 
Elgin Aurora & 80. Dec. 9,256 9,050 3,184 4,059 
July 1 to Des, 81.... 55,118 54,297 47,112 43,869 
Jan. 1to Deo. 31.... 103,438 102,864 85,055 68,9438 
Ind’p’lis & East.Ry. Dec. 4,167 2,083 4,497 2,125 
Jan. 1 to Dee. 31.... 37,498 19,583 46,256 26,370 

Eiingaton Consolidated— — 
1to Dee, 31.... 9,873 9,372 *963 652 


Oct. 
July 1to Dee, 31.... 27,774 18,924 *2,621 8,762 
Montreal 8. Ry.... Dec. 17,273 17,406 43,961 46,044 
Jan, 1 to Dec. 31.... 223,922 215,003 694.413 721,847 
Oct. 1 to Deo, 31.... 52,367 49,474 177,711 168,206 
Toledo Rys. & Lt....Dec. 39,240 38,756 39,866 36,963 
Jan. 1 to Deo. 31.... 488,200 459,037 319,068 273,275 
Vireinia Passenger & 
Power System - 
Va. Pass. & Pow..Nov. 61,485 
Bich, Pass.& Pow.Nov. 19,644 
Richmond Tract. .Nov. 4,804 
* After allowing for other income received. 
m These earnings include the Detroit United Ry., Detroit & Port 
Huron Shore Line and the Sandwich Windsor & Amherstburg Ry. 
* 


ANNUAL REPORTS. 


Annual Reports.—All annual reports of steam railroads, 
street railways and miscellaneous companies which have been 
published during the last half of 1908 may be found by ref er- 
ence to the general index on pages vi. tox. of the CHRON- 
ICLE of Dec, 26, the annual reports being in‘licated in this 


det.34,624 cencceee 
det.6,060 —E— 
3,384 —ExE 











ITheee are results tor properties owned. 


index by heavy-faced type. 
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Western New York & Pennsylvania Bailway. 
(Report for the year ending June * 1008. 
$352,012 — me ile he ge cat —— ay 

2 ae an of * 
absorbed by aye cost of operations. Tinta result iPwas due to the 


fact that the condition of the equipment, track. 
generally, was much ee & r standard * oe, = 
‘d — ade to * — 38 
large tures made 0 
meet demand. In mente, und — was $43 expended for bet- 


—— —S was, —JvV not practi- 
has advanced the money necessary 


OaPiTaL e increase in cost of road, $153,169, as 
shown in the Salance eye is for grade-crossing improvements in the 
of Buffalo. The item shown in the balance sheet as ‘cost of Wolf 
Creek branch,” $386,598, is the amount — up to June 30th, 
1908, for the construction of a branch extending from a point near 
Volant Station, on the New Castle Branch, a distance of about 18 
to reach valuable coal and limestone properties. This branch 
constructed under an agreement with the Pennsylvania Company 
(which company operates the New Oastle Branch), that company 
to advance the money to build the branch, and operate the 
same Ww finished, as part of the New Oastie Branch; the amount so 
be repaid by the Western New York & Pennsylvania in 
not less than $20,000, with interest. This ob- 
n is shown on the balance sheet —— the liabilities. 

ORDINARY ENDITURES.. —The extrao expenditures, 
me Right of way, $7,862 33 terminals, stations, 
$07,575 ho — Poe oh : 930,43 “aie 2’ brid — 

and * 
—— ai ——— — phe yg the Pennsy)l- 
Go. for advances as stated in the balance yahoct (61. 4 


char; aid (including fret 
un 
— ot Wall 





Pennsy: Ivania 1 * 
di iL a 





t instalm ent 
interest on car trusts alee — ie arene os d rents a 
aw Hy $127,785. 
The earnings, expenses, charges, etc., were as below: 
OPERATIONS AND FISCAL RESULTS. 


190203. 1901-02. 1900-01. 1899-00. 
Miles of road oper.. 645 632 6382 632 
Operations— 
carried. 2.008.200 1,823,102 1,551,200 1,531,040 
carr’d 1 mile. 48,721,182 62 2175 41 798,615 87, 177, 569 
2111 cts. 19626 2-081 oe * *$52 ots. 


— obo ato 
Ft. 1 m.741,644,181 687,539,187 618 776.922 658,764,586 
. ——— * — cts. 0-444 ote 


342 
ote. 
“786 
5446 











705,857 
on ° 899,500 

ton real est.mort. 12,021 16,150 17,804 15,730 

gl interest. . 16,7623 a 123,897 ~~ 4,418 

—- os 48 

Soca vee 

eonensnece: 920,875 


Total.. 558,75: 15,889 
Balance for year. “Get. 1b25470 D aetsioess det def. £87,008 sur.17,462 


GENERAL BALANCE SHEET JUNB 30. 
1903. 1902. 1901, 1900. 


8 8 
aipment..., 51,253,109 50, 7. 342 nec -— 61, ral, 41 1 
wned 527,260 5261 527,2 244 
and suppl es.. $3 8 35 
7 7—[— 
from ind’ls, oos., &o. 372,582 52 


2, ih 
tnol. for coup., &.) $91,334 
32,861 


22 





—— 

















178,046 183,046 
262,230 

20,528 
1,502,922 8,205 
Total assete..........58,724,142 51,709,612 51,782,100 53,948,107 


000,000 20,000,000 20,006 





22244222⸗ · 


20,000,000 20 Bto: 
UPPLEMBNT) 30,307,199 80,307,199 29,991,000 3338 ri 


uip. totes . cae. int.).. 
A8 ... 005. 


cl at tte. 





082 27 
6 and lc — 2 591,309 2,862,015 


<oo0+58,724,142 51,709,612 51,782,100 53,948,107 


Detroit United Railway. 
(Report for the year ending Deo, $1, 1908.) 
The prepare says in substance: 
See show that —*2 222 535 er 
ng Des. 2. 31, 1908, this | addition to the 


 eaditions 
gee xe 
ats nea the band Faso 
iz. 
retired $16,000 — ay * 
— 





Total liabilities . 
—V. 77, p. 825. 








The tracks, rolling stock and other proper 
efficientl. y maintained during the past year, Ther 
charged out on our balance sheets under the head 
tlons and betterments” (870,070) as ‘follows: ot 


— ————— see — 






Permanent ——————— wm 

temporary tracks and the ——— 

ain and yard ks and the construction of 8:97 

Additional feed cuitinagteroen watel duties -400 ota 
Fifty modern double , the ‘assembling ot 

200 motors and additions to 20 open cars........ 
Two wo concrete xers, additional snow plows — 0.9m 
Two hundred bow 40 hop. motets" ——— 


sae 


—— motors.. 
—— of 95 air brake equipments and 4 ‘air com: 


tation 
Completion of sone, 1,500 K. W. and two i,000k. Ww. genera. 


tors, and one Filer & Stowell compound e 
pie ete coal and ash handling machinery in ** an —* 
Additions to company’s general ahops......AACXAXEE— 
Additions to car houses and new car house and yard’, Oe 
Additional I butidings tor the the track department... —— 
Separation of araden of Mich. Central and Graid ‘ait 





Track 
Side tracks on Ponting — —— 
New car house and track work in the city of Flint...” * 


In addition to the above there has been expended og 
Rapid Railway System and on the Sandwich Winker 
Amberstburg Ry. the following: & 
Rapid Railway System—Building of 3°327 miles of 

* yo —— vention, additional test and erate as 

ext ions te covers! car hedeOisecseee eenceces —* woe * 
Sandwich Windsor & Amherstburg Railway—Compietion 6 
18°132 miles of track —— ——— 
izing of tracks on London Bt. Windsor; two 
track cars; and exten’s to lighting plant in olty of Windees, 815,067 
The number of miles operated was as follows: 


* ie 


Detroit United RT oo evece: —X 38 a 4 38°597 
Rapid Railway 5 ——— — 3 
Sandwich & Amherstburg Ry... "11890 13-132 


Total number of miles in operation 
including side and yard tracks.....513°002 19956  seaay 
The results from operating the several lines during th 
calendar year 1908 were we i 
ine. Interest. Divs, 
—A— Minas mites Se ae eae 


89,160 82,180 13,118 6,838 


Total of all......§8,886,975 $1,272,908 $88,868 $1,000,001 $500,000 sauan 
The combined results of the Detroit United Rapid By, 
system and the Sandwich Windsor & Amherstburg Ry, 
three years past compare as follows: 


1908. 
eovececcecs 85,237,607 
No...... eons = 194 


oeeerees 








Gress earning) .--<---»-..... 
Grows earnings oe cc See oT? 


Net $ consinge- socnascdecseeene--O1,772,998 
Other income * 38,863 








Total net Aneome......... eoeens$1,811,861 
Interest on tund. and float’, — 389 
Dividends. ,000 





Surplus income .............. «--eee $311,860 
BALANCE SHBET DETROIT UNITED RY. DEC. 31. 
1908, 


1902. 
wonmne Uy Lana — 12,500 
——— — 20,756, F Beier ——— — — Set 000 

rent assets... 190, ortgage bon 005,000 

age on 159 | Current —3 1,800,676 
“aise | Ui Unredeemed tick- 

176,6¥8 | Accideni,eic.,fund 
228,363 Surplus. 


ar eeeeee 





Prepaid taxes, ete. 85,7 
Discount on mente 261.668 
Cash.. eee 679 
Accident’ fund.. bsese __ 
Total assets...38,208,657 31,981, 7,100 | Total liabil.. 
BALANCS SHEBTS OF CONTROLLED COMPANIES ‘DEC. 31, 1908. 
8, W.& Rapid 3 


Assets— 4. i, 
Investment. ....... 94.799, 108 see — 4 
Current assets ... Sane 


440 
766.709 


weeeeseerees 


- 





United Power & Transportation Company. 
(Report for the year ending Dec. 31, 1908.) 
The statements oe ie income and expenditures for three yeatt 
past compare as i. 
1902. 
vrs vena 


5 


— NE SR RN 359,512 
Dividends (sce page 284) .. (10°64 p. —— (8)268, 


‘Total Gntustions. 
Bal. credit fn prodt and 


3 





stook of 
Windeor & Amherstburg = 
* — nbd doo 
Ri + 
— Sette cee = 





—V. 76, p. 1802. 
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 Mataal Insarance Company. 
year ended Dec, $1, 1908.) 
‘ mt of the Atlantic Mutual Iosurance 
this week. The following is a summary of 
gssets 98 1s tock, eity, bank 
viesmmnesend grate of NOW YOFK St0OK, OJ, DADE 170,084 00 
OtDer 600 OE ee anks and. trust company..... sdeies 2am 





—J 789,000 

sete 39, 

+ 107/221 88 
1VADIC....00.- secnsescecsons ‘ 

a 86 Sends of Boro — aeenbetlesccentee isaann 68 

See ee ν — 

o 66 cbesceaccude $12,025,021 81 


Amount. — rt rr 
Interest — ertificates Called,—Six per cent interest on the 
ontetandi — — of profits will be paid to the holders 
ab, 9, The outstanding certificates of the issue of 
wri be paid on Feb. 2 next, from which date all inter- 
* will cease. A dividend of 40 per cent has been 
on the net earned premiums for the year ending 
31, 1908, for which certificates will be issued on and 
May 3, The total marine premiums for the year were 
$8,974,516. See official statement for year 1908 in full in ad- 
vertising colamns.—V, 76, p. 210. 
Monongahela River Consolidated Coal & Coke Co. 
(Statement for the year ending Oct, $1, 1908.) 
The annual statement, signed by President J, B, Finley, 
gives the following data: i wee 
the year $118,000 bonds —* and cancel: leaving 


39,350. The Union Trus 
wing Yan. be ap 
zation 


f 


EE 


on the Monon 
acres, making a net increase 0: acres 
— aoe ec of coal mined in year 1899-00 was 143,- 


80. 
4, — 900-01 pone ushels; in 1901-02 was 
Hs ad banal: in in 1902-03, oy oat 674 bushels. 
The amount of coal mined and the earnings, expenses and 
balance sheet follow: 
BARNINGS, BTC., FOR YEARS ENDING OCT. 31. 
1903, 1902. 1901. 
Coal mined (bushels) ....<2--00-+-193,221,674 165,146,819 151,291,197 
Sarnings....... cececsccesecncees-- $3,713,370 $2,658,809 $2,568,300 


d&repairsonriv.cratt $606,347 $484,731 208,291 
ca river exalt. ete. 330,110 333 


on coal mine d..... woe 5 402,500 
bonds, ete. ........- 649,163 568,740 579,060 
Dividend, 7 p. 6, on pref. stock 699,650 700,000 696,606 





TOtal .....-.-cccene--ceeeesese+ $2,791,798 $4,473,752 $2,201,930 
Net balance for year............. $921,572 $180,087 $361,374 


$241,324 used for redemption of bonds and $266,204 re-invested 
in eoal lands and other property. 4 














BALANOB SHEET OCT. 31, © 
Assete~ 1903.” 1902. 1901. 1900. 
—— — 14,522 13, ’ 
——— 
on hand....... 2,080,944 1,822 1,828,529 7 

onhand... 713,940 813,475 382 326,679 
a ae ae eae 
Investments....... ; 88,705,215 $8,685,611 38,854,434 38,151,309 





Total....-----..945,866,059 $45,028,029 $43,811,812 $42,039,158 
Preferred stock.... $9,995,000 $9,995,000 $9,965,000 $9,915,000 
,995,000 20,000,000 20,000,000 20,000,000 

— ---- 9,850,000 9,468,000 9,479,000 9,479,000 
2,149,471 


495,687 


2,507,391 2,467,931 3,510,781 
Undivided profits. 11958669 11087,098 "857,061 
Ax $45,866,059 $45,028,029 $48,811,812 $42,039,158 


American Cemeat Company of New Jersey. 
(Report for year ending Dec, 31, 1903.) 
President R. W. Lesley says in substance: 


FINANCIAL —The cancellation of an additional $35,000 bonds, fur- 

—— mortgage debt from $895,000 to $860,000, has been 
—* papel mee nd account, which during the past four 

been reduced by $140,000. We have also m: 

st depreciation, bad debts, b 

as proper expenditures out of 


total sales of your manufacturing com es during the 
Lion 1,567,141 aa agningt 1,051,831 barrels in 
178,566 barrels in . This large increase was due to 
t * by —— hoon ~ sagregate of sales, 

about 1,700,000 barrels. che it aeeninl 




















g22 


Ht 
iE8 


ample 
and other similar 
come for repairs and 


i 


4 
= 


il 


Contracts upon your books will take a very large percentage of 
isos ar ior the 904, and some of these will run intothe year 


i 
prices and yielding fair profits, 
the early months of 1903 

badate th vuna. owing wo dabarbea labor sousiaane pelaioy 

— suapended and the endof 1903 saw the lo 
tae Tornacs enexpeoted that 1904 will show a steadier 
Construction of the Central Cement Works, und - 
demannarted to in last year’s report, has been fully justified by the 
— bee EE ey ay 


CEMENT ASSOCIATION.—Your 
as President of the 


n P . 
which was in fall of 1 pg mya Th 
it 


braced forty ‘five’ cement manufacturing companies sna 
v 
tule Se of the entire output of Setianh coment in tne Usired 
Association of 
the various questions of interest 
to exchan © views a8 to the best methods of manufacturing 
usiness. 


time, and 
252 53 and of extending and developing the b 


SHELLING COMPANIRG. 
fully maintained, but in view 
management deemed it better to retain these earnings as 
w g capital. 
The operating results for the year have been as follows: 
EARNINGS FOR YEARS ENDING NOV. 30. 








. 1901-02 

Net earnings of subsidiary companies........... X8477,145 $281,480 

Estimated net from Central Cem. Oo in Dee...... - 15,000 15,000 

— i dewsdbeus jvevadddeocssomedsdee sdnuadevedvigiw $492,145 $296,480 
Bond tnterest and sinking fand (including $35,- 

000 bonds paid off and canceled yearly)......... $75,769 $77,037 

Central Cement Oo. bond in — — 500 

do do do sinking fund, Dec., 1902....  ...... 1,667 

do do do dividends to Dec. 31.......... 16,000 1,333 
Am. Cement Oo. of N. J., interest, depreciation 

and organization 6xpenses......-...20.-ese-00 -- _9,480 11,894 

mt Co. of N. J., general expenses........ 10,2238 10,573 

do dividends (8% per an.).. 160,000 160,000 

Total deductions............- wendieteddaes cons «»- $277,472 $263,005 

Balance, surplus over dividends ..... dbidddecccees -$214,673 $383,475 


x Including royalty from Central Cement Co. 

The profit and loss account of the American Cement Co. of 
New Jersey is as follows: 

PROFIT AXD LOSS ACCOUNT OF THE AMERICAN CEMENT CO. OF X. J. 














Year Year Year 16 moe to 
— 1903. 1902. 1901. Dee. 81, 1900, 
“ae aga Paresg9 649 $222,300 $219,802 $297,238 
TOM Carnings ..... eo ccecce ’ 
ec 22449 64,345 27,862 53,867 
Surp. Dec. 31 prev. year... 23, 630 TMK 
—— — — $435,618 $287,175 $254,759 $351,105 
General expenses........-.. $20,116 $22,712 14,070 137 
Jordan Works 1949 «3072 + |: a 
Int. on bonds................ 50,812 46,063 47,813 62,062 
Sinking fand................ 31456 30,975 000 45,000 
Dividends paid"(4%).......- 80,000 ,000 000 140,000 
Reserved for Jan. dividends 80 80,000 80,000 80,000 
Div. on it. Comemt Oo... 16,000  ......-. — -on.-oae 809 
Balance, surplas............ 155,785 21,853 ~ 636CiC 7,098 
Total $435,618 $287,175 $254,759 $351,106 








a 
king 
Du ib’y co’s.. 137 fund Cen 
Pd" not en ‘oes 426 118,623 ox Bs unt, 
— whe m4 * Ss orre for atvidié 80,000 80,000 
us eee lose 
Gontral Cement Co. 37,728 .secovee prode and loss... 156,785 21,863 
t’1 Cem. Co. bds. 21,667 ...... 
——— 035 S41 ——— 085 
-v ftp. 8,185,035 3,056, 3,135, 3,056,541 


Consumers’ Gas Trust Co., Indianapolis. 
(Statement for year ending Oct. $1, 1903.) 
The profit and loss account for the year ending Oct, 31, 


1903, as verified by the American Audit Co., shows: 

Sale of 78,127 ft. of W. I. pipe.......-....-..0.+ ———— «= $47,523 

Sale of gas wells. lease and pipe........... — — Se FES 1 

Sale of 178,950 ft. of cast iron pipe...........- eonceeecpeasegece 968 

Bale of gas and oil wells, tanks, ete...... wovtinetsonsdcetionndbes 125,000 
* — — NE SE PSUR EG LLIN $187,491 

Deficit from operating statement and commission ($6,250) .. 485 

Interest dividends Nos. 31 amd 22, in all 8 p. 6. 2338 >i 


Balance to profit and 1088. .........0....22-..-+-e000 Ry $141,851 
NoTge.—The first item, including 9 miles of pipe line leading from 
Allisonville, Marion County, North into Hamilton County, was sold to 
the Manufacturers’ Nai Gas Co. for $47,523 (as above), of whieh 
$26,192 (included in “accounts receivable” below) was still unpaid on 
Oct. 31,1903. The second item ($14,000—also included in “accounts 
ble”) was on Oct. 31 still to lin Broa. 


receiva be paid; purchaser, Ker! 
The of the fourth — ecpeny tn Ceent, a8 See 
counties) is the Commonwealth Je Oil Co.; of the $125,000 one- 


half on Oct. 31, 1903, being still due, was represented in 

sheet by “bills receivable.” 

BALANCE SHEET OCT. 31, 1903. 
Assets— Liabilities— 

Wells, Pi and Sta- Capital stock (being final - 
tlons—Main line, $165,- 5 p.c., payable Jan. 1, 
000; city main lin 1 on original $788,- 

652 of stoek trust cer- 





¢ * peep. atat'n 
cation ‘he’ a, gabe: 




















tations, $5, a 8 
Cash dividends account.” 13; 
GBR condacecdagtadsiccesis 8 
Accounts receivable..... 4 
Bills receivable.......... 
Bapplles cece ccnncsccaccs 

Total........<<0..00-..8604,742 
In 1892 the 
for 
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Globe-Wernicke Co. Oal.yr.— Cattle.  Oalves. Hogs. — 
1903....3,432,486 271,743 7, 
(Balance Sheet of June 1, 1908.) 1902....2,941,559 257,747 7.338.095 rei 
Assets— Liavdilitues— 1901....3,081,928 181,767 8,889,038 $040,801 ; J 
Patents and good-will..x743,281 | Preferred stock........ 963,000 aca eg ae 136,310 8,246,676 3,548 9 
Plant and eqaipment..y1,099,861 | Common stock......... 1,500,000 | ~Y- 7S, D. . 0 
Investments (book val.) Bonds and accrued in- Chicago Union Traction Co.—Resignation of " 
Globe-Wernicke Oo., Terest...... canes. scere 37,771 Henry . Forman, the Chairman of the Chatrmay,. 
.» London ....-.. 144,046 | Bills payable........... 253,500 isei f Cook Co of Tax Oop. 
U. 8. Board & Accounts payabic....-. 53,471 | Missioners of Cook County, became Chairman of the 
— *8 — Accrued taxes.......... 2,665 of —— ot the Union Traction Company, “expe, bows 
handise..........-» 5 ~ Onds ..... 9 assi 
Unexpired insurance.. 396 | Balance, eurpius.. ——— 216,759 ~. 3 tt — franchise problem on a basig 4 
Advertising supplies... 5,800 wou just to the company and to the city of : 
Teceivable ........ 7,521 Counsels prevailed which he could not fayor and ee 
Accounts receivable... 240,520 able to endorse consistently the views of his associates, * 
snes careneecasceeaee 48,712 now resigned both as Chairman and director of ** 
SR $8,086,797!  Total.........+---0++ $3,036,797 PR Raehag wb I ——— also says: ™ 
Afte ,000 ferred f lus. y Real es 0 
tote and buildings Sun 1; 1902, $524,628; machinery and equipment: — Weare sees “che unsettled Ween to the contact 
»574; store SET ica B61; ince Aepeemladian $40,400" bel: stock tex cases of the County of Cook vs. the company — 


United States Steel Co. of Everett, Mass. 
(Balance sheet Oct. 31, 1908. 


other. the 
— Liabilities— ings.— 

yore — $651,215 | Capitel stock........... ,000,000 ew See North Chicago Street RR, beloy.~¥, n 
Machinery ............-+ 4,201 | Accounts payable...... 15,540 | P- . 
Materials..............- 61,943 nded debt..........-. —8 Chico & Northern RR.—Purchase.—This company hy 
—— debts rec’ble. aa Floating debt..........- 57,049 been ——— of California in the 
—** rae... eth of the Diamon tc’ . and has taken over 
Profit and lose----..--. 81,447 of the Butte County RR., which the match — 

— | nearly comple rom Chico terling, Cal., a 
ny ———— $3,222,590|  Total......... ------.§8,222,590 | 39 miles, to the extensive lumber tract (6.000 « | 


⸗ 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Atchison Topeka & Santa Fe Railway.—Paymeni of De- 
tures, Feb, 1 the company will pay, at ite office in 
this city, the $2,500,000 Series ‘‘B” 4 per cent serial deben- 
= ge — due on that date. Compare V. 77, p. 2838,—V. 

' Pp. . 

Aurora Elgin & Chicago Ry.—Second Mortgage Bonds,— 
The etm is reported to have issued $500,000 second 
mortgage 6 p. c, bonds.—V. 76, p. 1854, 

Baltimore & Ohio RR.—New Officers.,-The Chairman of 
the executive committee is now Oscar G. Murray, and the 
First Vice-President is George F. Randolph. 

Stock Listed in Berlin.—A cablegram announces the list- 
ing on the Berlin Stock Exchange of the company’s common 
This event is important in view of the exacting regu- 
lations governing the of the Berlin Exchange. 
The matter was arranged by the Deutsche Bank and Speyer 
& Co. of this city. With the exception of the Canadian Pa- 
cific, the Baltimore & Ohio is the only American railroad 
stock listed on the Berlin e understand that 
Speyer & Co. have also arranged with the Schweizerische 

it Anstalt, one of the largest Swiss banks, to have the 
B, & O. stock listed on the Exchanges in Zurich, Geneva and 
Basle.—V. 78, Dp. 101, 47, 

Batte County BR.—Sale—Chico & Northern RR. below.— 
Vv. 16, Dp 881. 

Chicago Great Western Ry.— Zhrough Service.—This com- 
pany on Jan, 8 began running two trains daily in each 

frection between Chicago and Omaha. Two trains each 
way daily between Minneapolis, St, Paul and Omaha were 
put in service in December.—V. 77, p. 689, 624. 

Chicago Indiana & Eastern Ry.— Mortgage Provisions,— 

The general mortgage recently made to the Metropolitan 

& Savings Bank of Chi , a8 trustee, to secure $100,- 
000 of 6 p. c. gold bonds, provides that until said bonds are 
paid off (they are subject to call at 108), the issue of bonds 
under the first m of 1902 be limited to the 
$500,000 now outstanding, with this one exception, that not 
exceeding $100,000 thereof may be issued for the Purpose of 
meeting a part of the expense of comple e rom 
Converse to Muncie whenever (as provded in the first 


mortgage) the net earnings of the company are equal to 10 | ol 


. C. on all first mortgage bonds then issued or about to be 

ued.—V, 7, Pp 2279. 

Chicego Junction Railways & Union Stock Yards Co.— 
Annual Statement.—The y estimated statement for the 
calendar year 1903, S—— at the annual meeting this 
week, showed for the t company : Gross income, $1,- 
849,175, a decrease of ais com with 1902; surplus 
over general expenses, interest, taxes. and de ation, $1,- 
068,768, an increase of $2,770; dividends paid in both years 
on pref. (6 p. o.), $890,000, and on common (8 p. c.), $520,000; 
balance, surplus, for year, $158,768, against $155,998 in 1902, 

For the operating companies the results were : 





Gross Hopenses, Net 
Union Stook Yards & T.Co.......98709%42 $1505 306 $1 497/$06 
O. J. Railway Oo........-.-..0.-s-- 2,487,257 1,811,819 625,438 
Tota) SESE PROT ERR T OEE e Tere EET eTs' $5,139,999 93,077,175 $2,062,824 
Increase over 1902......... :...... $551,437 $568,973 dec.$12,536 


Live Stock Receipta.—The following is a comparative state - 
ment of live-stock and car receipts at the Chicago yards for 
each of the last four years ; 


soon in the United States Oourt. Because of these tax 
proper for me to remain Chairman of your board and the 
the Board of Commissioners of Cook County—to be 
defendant and complainant. It is my plain duty to identity 
with one party tothe suit and to retire from all assoolauos safe 


Li 
s 


if 
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cently purchased. The Butte County road wa Organized 
under the laws of New Jersey, but ry A found —— 
have the property in the name of a California Corporation, 
A traffic contract is said to have been made with the Sout. 
ern Pacific “o. Compare Diamond Match Oo., V, 76, p, 6%, 

Cincinnati Findlay & Fort Wayne Ry.—New M 

his company, whose stock is owned by the Cin 
ilton & Dayton, made a mortgage on Nov. 1, 1908ptoth 
Continental Trust Co. of New York, as trustee, on its ma 
extending from Findlay to Fort Wayne, 80 miles, to secun 
an issue of $1,000,000 twenty-year $1,000 4 per cent 
bonds, due Nov, 1, 1928, but subject to call at 109 ale 
terest at any time on eight weeks’ notice. A provision in 
the mortgage permits additional bonds to be issued at thy 
rate of $15,000 per mile, constructed or acquired, and amp 
plemental m has been filed securing $180,000 bonds tp 
be issued on the extension under construction from 
to Cloverdale, 15 miles, purchased from the former 
& Northern RR. This increases the total amount at 
authorized to $1,180,000. The road is leased to the 0. H,& 
D. for 99 years from Nov. 1, 1908, with the right to renews 
from time totime for like periods forever, the 0, H, &), 
guaranteeing the bonds by endorsement, both principal and 
interest. (Vv. 77, Pp. 694, 768.) 

Cincinnati Hamilton & Dayton Ry.—See Cincinnii 
Findlay & Fort Wayne Ry. above.—V. 77, p. 2097. 

Cour @’Alene & Spokane Ry.—Mortgage.—This company, 
which, in November, 1903, completed a combined steam ani 
electric line from Coeur 4’Alene, Idaho, to Spokane, Wah. 
83 miles, has made a to the Title Guarantes & 
Trust Co., as trustee, to secure ,000 bonds. —38 
was incorporated in Washington in June last with 
of authorized capital stock. The bonds are gold 5 per cents 
dated Jan. 1, 1904, and due in 25 yeare, but subject to 
whole or in part at 105 and interest on and after Jan 1, 
denomination, $500 and $1,000; interest January and July; 
$300,000 outstanding. F. A. Blackwell of Cour dAlem, 
Idaho, is President; C, H. Lindsay of Spokane, Wash., 

Colorado & Northwestern BR.—Sale Deferred.—It be 
been decided to defer the sale and reorganization of thi 
rf until about the first of May. Samuel B, Dickd 

eadville, Pa., is interested.—V. 77, p. 510. 

Columbus Terminal & Transfer RB.—See Norfolk 4 
Western RR. below. —V. 77, p. 1878; V. 75, p. — * 

Combination Bridge Co., Sioux City, lowa.— 
says No Change in Control. Secretary F. L. Eaton, replys 
to our inquiry regarding the recent report of a changeia oo 


Syest 


,says: Bldg 
There has been no change in officers or control of 2* 
Co. Only change ever made in officers oocarred in 10, wit 
Jos. C. Head, who had been Vice-President, was made 
dent in place of John Ellis, deceased.—V. 78, p. 102, 

Concord & Montreal RR.—Sale of Stock.—The “4 
class 4 stock sold at auction this week for the comets 
jo = by 1880 — id J Co, and E, H. Rollins 

ointly at -—V. 78, p. 228, 
Dayton & Western Traction Co.—New Stock.—The§ ane 
holders were to vote Jan. 16 on a proposition to * 
additional shares of preferred stock and 300 —— 
mon, for the purpose of taking up indebtedness 
the extension of the line from Eston to Ri 
spur to New Paris.—V. 77, p. 298. 

Delaware Valley Ry.—Changeof Name.—The —— wt 
of the Delaware Valley RR. at a recent meeting to 
burg, Pa., voted to change the name of the company ® 
— t Bast 8 —— —— will 

m Xx otter, ° ? 

.P. , Easton, Pa; E. E. Buehkill, Pa; 

Bact Bas, —* —— ———— Bath, Pa., and ‘nome Maes 








Bangor, —V. 77, p. 1878. 
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: n Ry.—Plans.—The reorganization 
— deck ed as to whether its readjust- 
be carried through with or without foreclos- 

Sa rn athe Toresownre. tale. 

spa he committee a . 

Per teont 4 per cent of the issue undeposited. 

abe tal Trust Co, is authorized to receive further 

upon the payment of $10 a bond,—V. 78, p. 47, 

Missabe & Northern Ry.—Called Bonds.—First 

mortgage bonds dated Jan. 1, 1893, to the 

of $93,000, have been drawn, and will be paid by the 

Trost Co, on Feb. 1. 1904, at 105 per cent and inter 

$1,055 per pond.—V. 76, p. 212, 

RR.—Dividend—End of Voting Trust.—The company 

19 declared a dividend of 2p. c. on the first preferred 

yable Feb. 29, making two consecutive payments at 
aye This action means the dissolution of the voting 
tt rae hich by its terms was to continue only until the first 

trast, whet ok should receive 4p. c. in cash dividends in a 

* emonths. From Aug. 80, 1901, to February, 

08 tbe rote was 8 per cent per annum, but in August last 
was increased to4p.¢., and this is now continued. The 

report for the year ending June 30, 1908, showed a surplus 
from the year’s operations of $4,379,178, after payment of 
p, ¢, on the first preferred, which called for $1,676,284. 

‘vidends on the first preferred at the rate of 4. p. c. per 
aonom call for $1,915,696. For the five months ending Nov. 
$0, 1908, the net earnings were $6,099,825, against $5,980,071 
in 1902, The $47,892,400 of 4 p. c. first preferred stock is 
followed by $16,000,000 of 4 p. c. second preferred and $112,- 
978,900 common stock, Compare V. 78, p. 929, 

Foxburg Bridge Co.—Reorganization Notice.—Emil 
Rosenberger gives notice by advertisement that a meeting 
of the bonaholders for whose account the property was pur- 
chased by him at master’s sale on Jan. 2, 1904, under pro- 
ceedings in the United States Circuit Court forthe Western 
District of Pennsylvania, will be held at the office of Orr 
Baffington, 125 North McKean St., Kittanning, Pa., on Feb. 
4, 1904, at 10 o’clock A. M.. for organization under the Act 
of April 8, 1861, and its amendments, and for the election of 
officers and directors; for the adoption of a name and for de- 
termining the amount of capital stock. The old company 
bad $100,000 bonds outstanding and its bridge was used by 
the Pittsburgh & Western Ry.—V. 77, p. 1873. 

Grand Rapids ( Mich.) Ry.—Bonds Offered.—N. W. Harris 
& Co., Chicago, New York, Boston, are offering for sale 
$100;000 of the first mortgage 5s of 1900, maturing June 1, 
1916, of which $2,885,000 are now outstanding. The results 
for the year ending Dec. 81, 1908, were: Gross earnings, 
$716,721; operating expenses and taxes, $890,704; net earn- 
ings, $326,017; annual interest on $2,885,000 bonds, including 
those just issued, $144,250; balance,’surpius, $181,767, The 
company for some years has paid 5 per cent dividends on 
$1,500,000 of preferred stock, Compare V. 78, p. 45. 


Great Northern of Canada.— New Line, Quebec to Montreal, 
This company’s trains recently began running into Mon- 
treal, using the Chateaugay & Northern division from Joliette 
to that city, 36 miles (see V. 75, p, 1352).—V. 77, p. 2280, 


Galf & Ship Island Railroad.—Trafic.—During the cal- 
éendar year 1903 110 vessels cleared from Gulfport, Miss., the 
southern terminus of the road. Of these, 87 went to the 
West Indies, 82 to Earope and Africa, 23 to South America 
and 18 to various other points. These vessels had a total net 
—15* tonnage of 119,878 tons and carried 105,849,422 

of lumber. Daring the six months ended Dec. 3!, 1903, 

6 vessels carrying 65,129,657 feet of lumber cleared from 

Gulfport, as compared with 56 vessels, carrying 47,282,765 

feet of lumber during the entire fiscal year ended June 30, 

one —* —— * pen pe te to a depth * 24 feet, 

juiliciently deep for the largest steamers ing the 
gulf.—V. 78, p. 102, ‘ . —— 

International & Great Northern RR.—Bonds.—The $449,- 

bonds referred to last week as proposed to be issued on 
the Houston Oak Lawn & Magnolia Park Ry. will be the 
following bonds of the International & Great Northern, viz : 
$108,000 ist 6s, $102,000 2d 5s, $245,000 8d 5s. This will in- 
—* the amount outstanding of lats to $11,291,000; of 2ds 
$10,301,000, and of 8ds to $2,966,052, including frac- 
: scrip.—V, 78, p, 229, 48, 
ateroceanic Ry. of Mexico. — ial Announcement,—The 
a6 cad the board of — ———— 
Tecent] agreement the Nati . Oo. 
— and manager; the staff wil, yo — 32 i 
tan © Gn London will continue to have supreme authority. Oap- 
awa Thor, wil boas fasion Tn chyrabste ae aaa te 
profits that are made will come to the Intersceante Company. * 7, 
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Kangas City Mexico & Orient R 
y.— Appointment.— Wil- 
—— ooh Harris, former United States pe from Kansas, 
V7 pt inted a member of the executive committee.— 


lake Erie Bowlin 
& Green & Napoleon (Electric) Ry.— 
A mortgage _ been led to Se oie) Teast 
he Spear pola —* secure not exceeding $1,000,000 
Street Elevated RR. Chicago.—Time Extended.— 
The time for the deposite of securities with the Illinois Trust 
has 


&9 
id 
& 


& Savi; — 
Bank o hicago, in accordance with the plan of 
been extended until Feb. 5.—V, 78, p, 229, 


Lehigh Valley RR.—New Director.—At the annual meet- 
ing on Jan, 20 E. B. Smith, head of the Philadelphia bank- 
ing house of E. B, Smith & Co., was elected a director to suc- 
ceed J, Rogers Maxwell of New York, who declined re-slec- 
tion because of the pressure of other duties, Mr. Smith is 
reported to represent holdings which aggregate 60,000 shares, 

The annual report, including the ratification of the $150,- 
000,000 mortgage, was adopted by a vote of 457,767 to 1,711. 
A resolution was adopted urging the incoming board to de- 
clare an immediate dividend. A similar resolution went 
upon the minutes last year, but the question of declaring a 
dividend never was considered by the board. 

President Thomas in his speech said in substance : 


One great difficulty for the last ten years has been the want of funds 
from which expenditures could be made for capital account. For the 
year ending June 30, 1903, the total net income of the railroad and 
coal companies amounted to $2,007,507. Owing to the financial con- 
ditions prevailing it was deemed inadvisable to make an issue of stock 
or bonds, thus compelling us to use temporarily our net income for pay- 
ments on real estate, equipment, advances to subsidiary companies, 
securities purchased and bonds matured and paid, amounting to $2,- 
135,000. For the period from July 1 to Nov. 30, 1903, the totai net 
income, as shown in the monthly statements published, was $2,918,- 
090; out of this amount there was expended for substantially similar 
purposes about $904,000. 

Recapitulating, these extraordinary payments leave, in round fig- 
ures, $1,886,000 accruing to current assets for the period of seven- ° 
teen months ending Nov. 30, 1903, from which amount, however, 
should be deducted a further sum of sundry amounts for advanced 
royalties to coal companies, oto. leaving the total net curront assets 
over current liabilities, as of that date, approximately $3,100,000. 

The last fiscal year, and indeed the last calendar year, has, so far as 
regards the coal business, which represents nearly 40 per cent of our 
earnings, been an abnormal one, and naturally your board feels some 
hesitation as to whether under ordinary conditions approximately 
equally results can soon again be produced. It must be borne in 
mind that the last year has seen the largest production of anthracite 
coal(about 60,000,000 tons) that has ever been known in this country, 
7,000,000 tons greater than ever before mined in any one year. That 
the markets have taken this is largely due to the depleted condition 
following the last strike, owing to the pressing need for coal. 

The gross business of our coal company alone amounts to about 
$30,000,000 per annum, and it is hardly necessary to discuss the ab- 
solate —— for ample working capital to conduct such large 
transactions. Lllustratiog this condition, the coal company had, as of 
Nov. 30, 1903, coal stacked with a value. in round figares. of $3,200,- 
000 and outstanding accounts due from its customers of $2,000, & 
total of 85,200,000, The board fu'ly appreciates the desire of the 
stockholders for an early resumption of dividends. The aunual report 
for the year ended June 30, 1903, in connection with this statement, 
however, sets forth the reasons why the board has not heretofore 
deemed it wise to formally and immediately consider the subject. 
The convertible feature of the new bond issue was adopted merely to 
meet the demands of investors. ‘ 

Opposition was made to the adoption of the annual report 
because of the clause authorizing the new mortgage. It was 
asserted by a stockholder that the proxies were given only 
for the election of directors and could not be utilized in the 
adoption of the report, President Thomas ruled otherwise, 
and thereupon the report was approved simultaneously with 
the election of the directors, The retiring directors were 


re-slected,—V. 77, p, 2280. 


Louisville & Nashville RR.—Bonds Offered.—J. P, Morgan 
& Co. are offering at 9644 and interest, by advertisement on 
another page, the unsold portion of the present issue of $23,- 
000,000 five-twenty 4 percent collateral trust gold bonds. 
These bonds are due April 1, 1923, but are subject to call, at 
the option of the company, at par and interest on any inter- 
est day on or after April 1, 1908, upon 60 days’ notice. 

Henry Walters, Chairman of the board, writes to the bank- 
ers in substance as follows : 


The $23,000,000 bonds sold to you are a part of an issue limited to 
830,000,000, to be secured by deposit with the United States Trust 
Oo., as trustee, of $36,000,009 mortgage bonas, viz: 

BONDS PLEDGED AS SECURITY. 
Louisville & Nashv. RR. unified 50-year 4 p. c. gold bonds.824,000,000 
Paducah & Memphis division first mortgage 4 p. 6. gol 
Ld) Beat eRe, See Ce ca ais eel edliod- 4,779,000 
Louisville & Nashvilie Terminal Oo. lst M. gold 4a,........ 2,500,000 
South & North Alabama RR. Co, 6 p.c. consol. gold bonds 4,221,000 
Pensacola & Atlantic RR. Oo. first mort. 6 p. o. gold bonds 500,000 

The unified bonds are a direct lien on about 2,200 miles of railroad 
(on 709 miles of which they are a first mortgage), including the most 
important parts of the main line. They are additionally secured by 
deposit of $3,150,000 bonds and $26,473,606 stock, constituting a ma- 
jority of the capital stock of railroads belonging to and connected with 
the system, and having an aggregate mileage of 2,443 miles. 

The Paducah & Memphis division bonds are a firat mortg on 254 
tailes of railroad extending from Memphis to Perryville and Paducah. 

The Louisville & Nashville Terminal Co. bonds are a first mortgage 
on the new and extensive terminals in Nashville. : 

The South & North Alabama RR. Co. consolidated bonds cover 18 
miles of main line from Decatur to Wontg y, Ala., and a branch 
from Elmore to Wetampka, Ala.,and the Pensacola & Atlantic RR. 
Co. bonds are a first mo 6 On 160 miles of railroad extending from 
Pensacola to River Junction, Florida. 

The bonds pledged to secure the issue therefore cover 2,800 miles of 
the system, on 1,123 miles of which they are a first mortgage. 

The bondssold will be used to reimburse the company for expenditares 
aggregating, $23,000,000, viz : 
PURPOSES FOR WHICH THE $23,000,000 BONDS WERE ISSUED. 
Redemption of Memphis Clarksville & Louisville sterling 

ee ee ee ee Re re res 82,000,000 
Purchase of Atlanta Knoxville & Northern Ry. Co. stook.. 2,500,000 
Redemption of L. & N. RR. Co. tive-twenty bonds of 1898, 

PSyadle April 1, LOSS, «2... .cc.nes — 7,5C0,000 
Redemption of South & North Alabama RR. sterling bonds, 

Ome MAP 2, ROOG — EN 3,130,000 
Construction of Knoxville La Follette & Jellico RR., in con- 

nectionjwith Atlanta Knoxville & Northern Ry., purchase 

of equipment, discount on sale of bonds, etc...... pantseade 7,870,000 


The company has been in successful operation continuously 
since 1859 and has paid cash dividends aggregating 187 10-100 
per cent, and is now paying 5 per cent per annum on its capi- 
tal stock of $60,000,000. In 1894 the construction account 
was closed and since then the policy has been pursued of 
spending a considerable portion of the surplus earnings in 
improvements, new equipment, etc, increasing the security 
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for the bonds. Thus in the past eighteen months, the Chair- 
man says, new Se has been built and purchased to 
the value of $6,500,000, in addition to replacing old —2 

and yet the company has no equipment obligations 
outstanding. e charges income for maintenance, 
renewals, improvements, etc., he adds, amounted in 1902-1908 
to $10,664,283, or 80 per cent of the gross earnings, more than 
double the interest on the entire bonded debt. ‘‘For the six 
months of the present fiscal year, after payment of all 
charges and after deducting equally liberal sums for main- 
tenance, net earnings amount —* .870,417 or approximately 
5 — per cent on the $60,000,000 capital stock.”—V. 78, 
Pp. 229. 

Louisville & Southern Indiana Traction Co.—Bonds 
Offered.—For the extension of its line from Jeffersonville 
into the city of Louisville and other purposes, this company 
has issued $800,000 of its 5 per cent first mortgage gold 

. and a portion of these bonds is advertised 
for sale in this issue of the CHRONICLE by the Trowbridge & 
Niver Co., Boston & Chicago. 
the advertisement on another page and reference can also be 
made to a description of the property given in our issue of 


Dec, 19.—V. 77, p. 2839. 
Metropolitan Street Ry., New York.—Decision as to 
Transfers.—On Jan. 19 Supreme Court Justices Freedman, 
Greenbaum and —— sitting in the Appellate Term, 


unanimously reversed the decision of a Municipal Court 


which refused to give Richard Topham a judgment for $50/ has been 


enty-third street line to the Broadway line. Section 
the railroad law requires street railroads to give trans- 
fers to all subordinate lines on one continuous trip within 


5* against the railroad for refusing him a transfer from 
e Tw 
104 of 


the limits of an incorporated city or village. The opinion | it 


written by Justice Freedman says thatthe two intersecting 
roads were acquired by the Metropolitan under the sanction 
of the Legislature, and therefore the railroad company cannot 
escape the obvious meaning of section 104 of the very law 
that permitted the lease of the Metropolitan to the Interurban 
Co, [now New York City Street Ry., V. 78, p. 48,] to go into 
effect. It is evident, he adds, that the Legislature intended 
the section to apply to all street raiiroad corporations, with- 
out regard to the law. under which they. were incorporated 
or the date of their incorporation. The amendments to the 
section made in 1898 and 1895 show this conclusively. The 
— Term grants an appeal to the higher court.—V. 

» P. 45, 

Minneapolis St. Paul & Sault Ste. Marie Ry.— Dividends, 
Semi-annual,—The company has declared a semi-annual divi- 
dend of 8% p. c. on its preferred stock and a semi-annual 
dividend of 2 p. c. on its common stock. both payable April 
15 to holders of record March 81, Dividends were begun 
last October, there having been paid on Oct. 15 on preferred 
7 p. c. and on common 2 p. c., both from earnings of calen- 
dar year 1902. (V. 77, p. 451.)—V. 77, p. 765. 

Mount Washington RR.—Purchase of Stock. — Advices 
from Concord, N. H., state that the Boston & Maine is buy- 
ne at the one-fourth minority interest held by the 
public in this company’s $911,500 capital stock, which of re- 
cent years has dividends at the rate of 8 p. c. perannum. 
No bonds. 

National RR. of Mexico.—See Interoceanic Ry. of Mexico 
above.—V. q7, P. 2159, 

New York City Street Ry.—Tranefer Decision.—See Met- 
ropolitan Street Ry. above.—V. 77, p. 1875. 

New York & Ottawa RR.— Receiver’s Certificates Extended, 
—By order of the United States Circuit Court, Southern 
District of New York, made Dec. 81, 1908, the time of pay- 
ment of the $535,000 receiver’s certificates of 1900 was ex- 
tended to and including Jan. 15, 1905, with — to. the re- 
ceiver to pay the same at and accrued interest at any 
time after June 15, 1904,—V. 78, p. 49. 

New York Texas & Mexican Ry.—Mortgage.—The share- 
holders voted on Jan. 16 to ea m @ upon the 
branches of the main line to secure the payment of bonds not 
exceeding $20,000 per mile of railway constructed or which 
shall hereafter be constructed 77, p. 401. 

Norfolk & Western Ry.—Lease.—Arrangements are prac- 
—— — by which the property of the Columbus 
Term & Transfer Co. (V. 75, p. 1202) will be taken over 
under lease, with option of purchase.—V. 78, p. 229, 49. 

Norfolk Western (Electric) Street Railway. Massachus- 
etts.—Receivership.—At Boston on Jan, 20 the United States 
Circuit Court, upon application of J. Lester McLean and the 
_- liss Co. of New York, inted as receivers G. H. 

Poor of Andover and Albert F. Hayden of Boston. The com- 
——— that it is insolvent and has a floating debt of 

5, See page 1989 of Street RAILWAY SECTION. 


North Chicago Street RR.—Dividend.—Judge Grosscup 
has the question of the dividend payment under advisement, 
a difference having arisen between the Union Traction Co, 
and the underlying companies as to whether the earnings of 
the latter should be c with betterments and deprecia- 
tion at the of dividends. On Thursday he appointed 
Henry W. Slee nc Machen th Chanciay —— 
ation into the financial relations between the Traction Com- 


pany and ite *— —“ 

erga! earn orth 
A > dividends for the quarter ending Nov, $0 
were, as stated last week, $77,000; a quarterly dividend of 


Particulars will be found in | has incr 








14 cent on the $5,920,000 stock held 
000,500 additional stock being owned by tet 
Traction Co.) would call for $74,000, Repre 
charged of for depreciation. The ding 
charged off for de on. © divi ; 
our cad a last rey, me — Tate wag bia. 
President F. H. Rawson explains th — 
as follows: . —— the boar 


if 


[t has been stated thatthe directors recommended * 
the dividend. Just the reverse istrue. The lease J 
fall earnings of each quarter be paid to the —— the ' 
ings for the last quarter were ascertain 
This does not aliow au 
would make the rs pe 
Grosscup not to take into account atthe present time the 
tion, but to pay to the stockholders the largest possibie per 
There are five causes, he says, which have operated ty i 
crease the returns to stockholders, viz.: 
1. The Northwestern Elevated Railroad’s com 
3,000 or 4,000 gers a day from the North thee — This fake 
2. The capital stock tax decision of the Illinois Supreme Oourt, 
eased our taxes about $300,000 a year. This 
8. The decision of the committee of arbitration between 
Traction Company and the Street Rati 
advance in the wages of trainmen —— under 
us about ,000 & year more for 
a by pany awry —— —— of the Linois Sq; Court, 
it per cent o: people riding on our lines 
ters. The decision costs us trom $75,000 £0 $100,000 © sane — 
5. Personai-in jary claims. These have always been a Durden, ang 


urs, tat 

11 per cent of the gross earnings of the lines. A care hd 

made to find the remedies, if any. The only pe ry 
improvement lies, apparently, in —— our cable trains to 
lines, with e cars. A large part of © injuries is sustained by 
peopie falling in between cars in trains, and separate cars will ru. 
edy a part of thistrouble. When wo pot our title straightened 
the electric system in use, there .be some improvement & 

em. 


eee, eh eee ee R 

R Raymond —¥. 78). 9980 Ow AT Galt, am 
ix ($96,000) fist mortgage bonds of 1889, kare ‘be 

six : rst m age bonds o ave been 
and will be redeemed by the Farmers’ Loan & Trust oa 
110 and accrued interest, on Feb. 6, 1904.—V. 77, p. 196, 

Northern Ry. of Costa Rica.—Bonds.—See United Fruit 
Co. under ‘‘Industrials” below.—V. 75, p. 849, 

Northern Texas Traction Co.—Dividends Semi Annual— 
The company has declared a second semi-annual dividendo 
11g 3 ¢., payable Feb. 1 on stock of record Jan, 23,—V, 7, 
P. e 





Oregon Short Line RR.—Coupon Payment. 
due Feb. 1 from the 4 p. c. and participating bonds are at 
vertised to be paid at $25 for each coupon at maturity a 
presentation at the office of the Treasurer, No. 120 Broad- 
way. Compare V. 77, p, 2098, 

San Antenio & Galf R&.—Titie Upheld.—The Snprem 
Court of Texas on Jan, 11 refused to grant a writ of error to 
enable the San Antonio & Galf Shore Ry., the predecessor 
company, to reopen the suit decided against it by the lower 
court assailing the title by which the present company holds 
its property.—V. 76, p. 543. * 

San Pedro Los Angeles & Salt Lake RB.—New S%& 
retary.—Ross W. Smith has been elected , With 
office at Los Angeles, Cal., vice T. F. Miller.—V. 77, p, 

Sharon Ry.—New Directors,—At the recent annual met 
ing, F. D. Underwood and George G. Cochran were elecial 
directors to succeed Messrs. Thomas and Cumming, whoa 
no longer connected with the Erie RR. Co. G. A. Richa 
son of New York has been made Secretary.—V. 72, p. 8% _ 


Southern Pacific Co.—Bonds Sold.—Kubn, Loeb 
and Speyer & Co. have hased and have 
veatment $8,000,000 of the 43¢ p. c. two to five- 
eral trust bonds. The bonds are the unsold 
two issues of $7,315,000 and $5,775,000 descr 
CHRONICLE of Dec. 5 and Jan. 16 and with the 
iesued in 1900 make the total $28,090,000 out of 
ized issue of $80,000,000. Compare V. 78, p. 229. 

Trouble with Ogden-Lucin Cut-off.—A dispateh to 
York ‘‘Times” from Salt Lake City on Jan. 18 
= from the O Lucin cut-off across the Great Sal 
state that fully 1200 tect of the trestie has settled. ‘The engi 
say that it will be late in the spring before through passenger 
oan be run over the cut-off. A local railroad official states ’ 
present trouble is nothing unusual, that the present seer ae 
about six inches; that the damage will soon re 7. 7) 
nothing can prevent the ultimate success of the enterprise.—Y.' 


Tennessee Central RR.—Loss By Fire.—The 
shops in South Nashville were burned on Jan. 1, 
estimated total loss of $320,000, of which $74,000, itis si 
was covered by insurance.—V. 77, p. 2340. 
United Power & Tr. rtation Co.— Dividend.— Tam 
ny paid a dividend of $266 per share (10°66 
an, 18, 1904, See report on page 284.—V. 76, p. * 
Wabash RB.—Bonds Sold.—Vermilye & Co. have 
investors $1,500,000 of Wabash RR. first en 49.6 ' 
nal gold bonds, covering freight terminals in St. i 
is the first issue under the authorizing 
to cover terminals in the City of cago, St. Louis, 
Kansas City, Omaha, Toledo and Quincy, The 
oaly be iseued at actual cost of iand, free from 
and improvements. Bow 
trustee ; bonds dated July 1, 
est periods, January and July.— 
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Trust Co., New 
—— July 1, 19665 
. 78, Pp. 50. 
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.) Rapid Transit Co.—Further 
og Falls (18 ore by the First National 
fai en dent and General Manager 
— ee oomt ny, says, under date of Nov. 14, 1903: 
of te Transl? ™ nally consisted of the local lines in 


system OF Falls, with interurban road con- 

3 —— —— about —52— 4 = —— 
000 cr two : 

ponds and eorne $40,08 tne inet 6 teen months the scope 


th 
enlarged ditional bonds have 


times has been » ; 
about f road built [northerly to Waverly and 

Ser et, Sunt allin [owa], allon private right-of-way, 
contract for 99 years en into with the Chicago 


— . F. BR T. Co. now being the dietri- 

ene eens freien, a he ae 

earn 0 ” 

—— cody — 2 — $200,000; operating, taxes, 
terest, . . 

i, #11000 1080 of STREET RaILway SECTION. -V. 78, 


—* H * d,—Rudolph 
esba' azleton RE.—Bonds Offered.—Rudolp! 
yotte ree and offer at 101 and interest a block of 
Ls her trast mort, 5¢ gold bonds dated May 15, 1901, 
—9 due May 15, 1951. The company has a steam railroad 
garter and operates & third-rail electric road from Wilkes- 
to Hazleton as well as 4 trolley system in and about 
—8 Acircular issued some months ago says: 
—Pref. stock, $200,000; common stock, $2,500,- 
1,900,000; reserved to retire Lehigh Traction 
peo $600,000; total bonds, $2,500,000. The rate of net earnings 
vents, Orr of 1908 was $159,820 annually and on completion of im- 
* the of 1903 was estimated would be (and were): 
net, $270,000; total interest charges, $125,000; bai- 
000, A sinking fund of $20,000 per annum, com- 
, 1908, is to be invested in bonds of this issue or in 
le by savings banks of New York State. 
or the bonds includes 22 miles of street railway in 
dsaburbse and 29 miles of interurban line running 
to Wilkesbarre, Pa., together th equipment. 
58 lbs. and on the interarban line 95 lbs., witha 
— ——— 
aoont to Hazleton ia for 999 years, on line from Wilkesbarre 
fon om. Wilkesbarre = oe via ae ae 
Lehi other routes, is abou 
8* — & Hazleton BR. it is only 30 miles, be- 
el in the solid rock one haif mile in length through 
tain; the time saved in transit is thus over one hour 
cents less, As the line is on a private right of way, 
crossings of any kind, and anthracite coal is furnished 
adjacent mines at 60 cents per ton, the percentage of operating 
expenses is low. The freight and express business no doubt will be- 
come an important factor. 
The Pittsburgh Securities & Guarantee Co. of Pittsburgh 
isthe firm’s agent for the sale of the bonds in the Pittsburgh 
Compare page 1935 of StrEzT RaILway SECTION 


district, 
ad V. 72, p, 1281. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Bank Note Co.—New Officers —At the annual 
mesting on Jan, 20 Francis L. Potts was elected a director 
ad Edmund C. Converse was made Chairman of the board, 
both succeeding Augustus D. Shepard.—V. 76, p. 214, 

American Book Co.—Stock Offered.—Irwin, Ballman & Co., 

0 are offering a biock of this company’s $5,000,- 
WO stock at $185 for $100 share, said in a circular issu 


‘was incorporated under laws of New Jersey in 1890. 
consists of $800,000 [now $700, J 
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American Pneumatic Service Co.—New .—The com- 
is — 322* to move this week to its new quarters on the ninth 
m No, 161 Devonshire St., Boston. 
@ — Cirector is quoted as saying: 
is dave plenty of atwzty t0 announce the new issue of bonds, as we 





applied to aividends on the 


probably need 
ms and new business 





Available for present use. If the market im- 
—— bar them oat and capitalize the recent permanent ex- 
thus which means | ty into the treas money 






ape: proposed bond issue.—V. 78, p. 104. 
—S — Co.—Strike Off.—The strike be- 
out the 1 —* anion type founders throngh- 








ed | during February, 1904, and interest at the rate of 6 


But we are not as yet ready to make & 


the men being instructed to accept the best terms they could 
get.—V, V1, p. 1635, 


Bay State Gas Co. of Delaware.—Suit Against President 
Addicks.—The bills of complaint recently filed against John 
Eiward Addicks by George Wharton Pepper of Phila- 
delphia, receiver of the company, contain many facts 
and allegations of interest. For instance, Mr. Addicks as its 
President, received as annual salary of this holding company 
sums ranging from $10,000 to $25,000 (the latter amount dur- 
ing 1898-1901) and as total salary from April, 1890, to Dec., 
1901, $202, He also received as director’s fee from $600 
to $2,400 annually, the larger amount having been paid dar- 
ing the later years. Other statements follow: 

The company was incorporated as the Peninsular Investment Co., 
with $100,000 authorized capital stock, by Act passed by sue Lent ar 
ture of Delaware on April 24,1889. On or about Aug. 7, 1889, the 
present name was assumed and the stock was increased to $5,000,000 
aud $2,000,000 of bonds were authorized. Subsequently the author- 
ized capital stock was increased to $1,000,000,000, of which amount 
“shares of the aggregate par value of $250,000,000 (sic) were actu- 
ally from time to time p ing to be fali-paid and non- 
assessable.” The stockholders, it is claimed, were kept in ignorance 
of the company’s affairs by various expedients, including the adver- 
tising of the call for the annual meetin 
the buying up of the entire edition of 


® papers containing the oa! 
the holdings of the meetings in out-of-the-way places, and at unusual 
hours, such as 7:30 and 


380 . 
The defendant is further change’ with having converted to his own 
use a large amount of the company’s funds, over $1,000,000, it is al- 
leged, having been obtained by him in connection with the manipula- 
tion of the securities of the People’s Gas Light & Coke Oo. of Buffalo, 
as a result of which the Bay State Gas:Oo. has received securities 
which were finally represented by the following assets: Baffalo Gas 
Coe. common stock (par), $1,460,600; preferred stock, $1,440,000; Buf- 
falo City Gas Co. mortgage bonds, $504,000. 

Decisions —The Supreme Court of Delaware on Jan. 19, in 
the appeal from the Saperior Court of New Castle County, 
Del., affirmed the decision granting to Harry and Walter 
Content, the plaintiffs, a mandamus against the company to 
compel the latter to permit an examination of the stock 
ledger, which under the general incorporation law is to be 
kept open to the inspection of stockholders. The same 
court in another case on the same day reversed the lower 
court, which granted a mandamus directing the filing of a 
certified statement with the Secretary of State showing the 
condition of the company. In the latter case the court holds 
that the company was chartered by special Act of the As- 
sembly prior to the passage of the general incorporation law, 
and that there was no “sufficient averment that there was 
any payment of an instalment or call of the capital stock 
subsequent to the approval of the general incorporation 
law,” which requires all pre-existing corporations to file 
within 80 days after payment of any instalment or call upon 
the capital stock a certificate thereof.—V. 78, p. 231. 


Brooklyn Union Gas Co.—Circular.—Referring to the 
authorization on Dec, 30 of an issue of $3,000,000 of 6 p. c. con- 
vertible debentures, the company offers by circular to the 
stockholders of record on Jan, 18, 1904, the right to subscribe 
for the same at par, at the Guaranty Trust Co., New York, 
to the amount of 20 p. c. of their respective holdings. Sub- 
scription must be made and amount thereof paid not later 
than March 1, 1904, but payment may be made at any —* 
r cen 
per annum will be allowed to March1. The first semi-annual 
coupon is ——— Sept. 1, es The debentures will be paid 


in obscure towns in —— 





at = —* = » 1909, ——— nad 
on during the two years beginning Marc ’ 
also V. 77, p2841.—V. 78, p. 60. ‘ 


Chie Bell) Telephone Co.—Zarnings.—The report for 
the pitt a 1908 shows — — estimated): 


Oalendar rains, Net —* 5 

year— earn . aid. " 
THU. cncocescceons 534, $1,421,344 91.374,835 $146,509 
x 3g — 333 133 1,075,193 127,278 
—vV. 76, Dp. e 


Citizens’ Light, Heat & Power Co., Johnstown, Pa.— 
New Stock.—This Pennsylvania corporation, having increased 
its capital stock from $250,000 to $1,000,000 on Jan. 1, 1904, 
took over the property of the Johnstown Light, Heat & 
Power Co. and the Citizens’ Light, Heat & Power Co. Var- 


ious improvements and additions have been ordered, in- 


nired cluding three 400-k.w. turbine sets from the Westinghouse 


Company. The stock was all issued to the holders of the 
stock in the two companies now merged. The new company 
is a local one, and it has no bonds outstanding and none to 
fesue as yet. Under the terms of the merger one and one- 


©, | third shares of the new stock are given for each share held in 


the old companies. Chairman, J. G, Ellis; President, C. S. 
Price; Secretary and Treasurer, C. G. Campbell. 

Consolidation Coal Co., Maryland.—Evira Dividend.—The 
directors have declared from the net earnings for the fiscal year 


ended Dec. 81, 1903, the regular dividend of 3 per cent an 
extra dividend of 3 per cent, making 4 per cent in all, payable 
Feb, 1, 1904, to the stockholders of record on Jan. 20, 1 
Dividends on Stocks Allied oy yee —The Fair- 
mont Coal Co. and the Coal Co. have declared 
semi-annual dividends of 3 p.c., payable Feb. 1. See Fair- 


mont Coal Co, below.—V. 77, p. 1748. 

Denver (Col.) Union Water Co.— Guaranteed Bonds.—The 
naran ds referred to last week are described under 
title of South Piatte Canal & Reservoir Co. below.—V. 78, 


p. 231. 
Co.—Railroad.—See Chico & Northern 





on or about Jan, 7, |) RR. 





Diamond Match 
under ‘‘Railroads” above.—V. ‘77, p. 639. 
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E. I. Dapont de Nemours Co.—4Amalgamation,—A circular 
announces that this company’s subsidiary, the Dapont Inter- 
national Powder Co., has acquired control of a majority 
of the stock of the International Smokeless Powder & Chem- 
ical Co., and will give to the minority stockholders the same 
terms granted to the majority, provided their holdings are 
deposited by March 1, either with the Trust Co. of North 
America, Philadelphia, or the Wilmington Trust Co. of 
Wilmington. Del, See terms, etc., in CHRONICLE of Dec, 26, 
1908, page 2392, The 5 p. c. preferred stock of the Dupont In- 
ternational Co. will, it is claimed, pay its first quarterly divi- 
dend of 114 p. c. in.April. The principal stockholders of the 
California Vigorit Powder Co. are eaid to have agreed to 
accept for their holdings $2°73 per share in preferred stock of 
the Dupont Co., leaving for future adjustment about $39,000 
* the —* of the Vigorit Co. \(Compare V. 76, p. 1251; V. 

. p. 1748.). 

The amalgamated company controls, it is said, about 95 p. c. 
of the powder business in the United States, aside from the 
few importing concerns, such as Nobel’s Explosives Co., Ltd., 
of Glasgow, Scotland, which handles the ‘‘Ballistite” and 
“Empire” powders (the Dupont International Co. is said 
to have an agreement respecting prices, etc., with this im- 

tant company), and Walsrode & Co. Some of the more 
mportant concerns included in the combine are unofficially 
reported to be as follows : 

Laflin & Rand Powder Co.; Hazard Powder Oo.; the Dupont Oo. (V. 
77, p. 1748; California Powder Oo.; American E.C. & Schultze Gun- 
—— Co.; King Powder Co, Oincinnati, Ohio; Miami Powder Co., 

hio; American Powder Co., Boston; Oriental Powder Co., Boston ; 
Austin Co., Cleveland, Ohio, and the Dupont International Powder 
Co. (V. 77, p. 2392), which controls the majority of stock of the Inter- 
national Smokeless Powder & Ohemical Co; also various blasting- 
powder and dynamite companies. 

The E, I. Dupont de Nemours Powder Co. was incorpor- 
ated in New Jersey on * 19, 1903, with $50,000,000 au- 
thorized capital stock, of which $25,000,000 is 5 p. o. camu- 
lative preferred. The company, it is stated, has no bonded 
debt, See also Marsden Co. below.—V. 77, p. 2892. 

Fairmont Coal Co.—First Dividend.—The directors have 
declared from the net earnings for the fiscal year ended Dac. 
81, 1908, a dividend of 2 per cent on stock, payable Feb. 1, 1904, 
to stockholders of record on Jan, 28, 1904. The company is 
allied with the Consolidation Coal Co. of Maryland. 

Earnings.—The earnings for the eleven months ending 
Nov. 80 in 1908 and 1903 are reported as follows, the first 
annual dividend of 2 p. c. just declared on the $12,000,000 


stock being also shown: 

Eleven Net Interest Sinking Balance, Annual 
monthe— earnings. eae. fund. — dividend. 
1903...... $1,785,844 $282,214 $70,048 $1,433,582 (2%) $240,000 
1903...... 1,293,564 266,862 73,567 (952,635  ........ 
—V. 76, p. 1251. \ 


Georgia Car & Manufacturing Co., Savannah.—Receiver- 
ship.—Judge Emory Speer of the United States Court, at 
Savannah on Jan. 14, * this company in the hands of 
Merrill P. Calloway of Macon, as receiver. The application 
for the receivership was made by J. R. ‘Johnson & Co. of 
Richmond, Va., Woledge-Philpot Co. of Savannah and the 
Georgia Supply Co., also of Savannah, a¢ unsecured creditors 

—— $10,514. The company was in- 


corporated in 1 and has a tal stock ‘of $225.000. An 
issne of $100,000 first mortgage bonds is held by the Germania 
Bank of Savannah, as collateral security for loans 


at- 
ing about $50,000. The annual statement of Jan. 1, i it 
is stated, showed liabilities of $238,000 and assets of $538,000. 

— ident and General Manager R.C. Foster is quoted as 
saying: 

The es of cash working capital turned over to the reorganized 
company in October, 1901, was less than $300; but there was a con- 
siderable stock of material then on hand. With the small workin 
capital thas obtained, the company has built and financed over 3, 
cars, involving a gross business of near $3,000,000. In labor items 
alone over $195,000 a year, has been expended. The company 
when ranning in fall was employing 850 men. The — has —8 
greatly  opreved during the last two years by over ,000 worth of 
new mñ bery. It is pow in most excellent condition. I would like 
to see the company reorganized on a larger basis. 

Globe-Wernicke Co. Cincinnati, Ohio.—Status.—Irwin, 
Ballman & Co. have recently been offering a portion of the 
issue of $1,000,000 6 * cent cumulative preferred stock at 
105, par value of shares $100; dividends payable quarterly 
(Jan. 15, etc.) The ds of the entire preferred stock 
were, we are infor paid into the treasury of the Globe- 
Wernicke Co., having been sold at prices averaging between 
* and 109. Compare balance sheet on page .—V. 72, p. 





Goodwin Car Co.—Bonds.—This company has authorized 
200,000 six per cent mortgage gold bonds, dated Dec. 15, 
908, and maturing Deco, 15, 1908, Knickerbocker Trust Co., 

New York, trustee ; interest quarterly from March 15. The 
company manufactures patented steel dumping cars, which 
are leased to railroad and other corporations. No cars are 
sold, The bonds are secured on all the property of the com- 
pany, including designs and patents, and 104 cars, which 
are owned or under construction, “and a large equity 
in 102 care of which the com will have complete owner- 
ship within the next three years.” The net earnings are to 
be applied to the redemption of the bonds from time to time, 
“thus increasing the margin of security on the bonds left out- 
standing. The bonds may be called on any interest day at 
103 and interest, according to numbers, the lowest num- 
bers being firat redeemed. The company was incorpo- 
rated Nov, 16, 1894, under the laws of Illinois. The capital 
stock is $2,000,000 in shares of $100 each. For descriptive 








circulars address Fisk & Robinson, 
March 18 1908, pa 104 "Willian t i 

, page 194, William H, goad 
New York office, No. 96 Fifth Ave. agit P 
Dearborn Street, Chicago. office, u 


Illinois Telephone & Telegraph Co.— 
ferred.—A deed was filed at Chicago * eee 
all this company’s property, including tunnels, tracks, 





who are 


Lie * $ 












phone system, etc., to the Illinois Ty: fal 
corporation recently chartered with — Co., am Ting, 
$30,000,000. The latter company has filed a a. smile 





the Equitable Trust Co, of Chicago, as trn Mortgage 1 
000,000 bonds. The mortgage of the Tlinels eee 
Telegraph Company, it is stated, has been canceled,~¥. 


p. 1749. 
Illinois Tunnel Co.—In Possession, —See Illinois Ty, 


phone & Telegraph Co. above.—V, 77, p, 1749, 


Jackson [ron & Tin Plate Co., Clark 
eel 5 D. bene whe Parkersburg pa 
receiver, ® receivership was to be 
Jan. 20,—V. 77, p. 1297. made Derm aay 


Kentack Heati Co., Loni oe 
as Co, in V; 78, pe — Decisonety 


Louisville 
Keokak (Ia.) Gas Light & Coke Co.—Bonds Offered.—Thy 
offering x 


First National Bank of Chicago has recently been 
par and interest a block of the first mortgage 5 per cent 
bonds, dated Jan. 15, 1898, due Jan, 15, 1918, without 


of prior payment. Interest payable Jan. 15 and J 
the Fourth National Bank, New York City * 
$1,000, A circular issued in 1903 says: 

Capital stock is $103,000. Bonds: Total authori iasue, 
reserved for extensions and improvements, $30,000" total —— 
ing, $120,000. The gross earnings for the calendar year 1902 wen 
$32,103 agree $22,604 in 1902 and $28,164 in 1901); Operating @ 
penses and taxes, $21.002; net earnings, $11,101. For five mute 
ending May 31,1903: Gross earnings, $14,210; net 
Net earnings for the first five months exceed interest 
($6,000) for the — yout. » 

This company been in business for 47 years. population 
served is approximately 18,000. In November. 1903, = atreet ral. 
way. electric light and gas pro) were purchased by a strongm, 
dicate of capitalists, who contemplate holding the stocks as § perm 
nent investment and who are expending large sums of ia a. 
tensions and improvements. A new franchise was granted the om 
pany, running until 1928, the terms of which are favorable, 20 ty. 
densome restrictions being imposed. The elimination of eleotricgn. 
— by common ownership of both pro 

creased the gross receipts. 
facture of both coal and water sae: the 
the profitable territory of the city. 
prises about 91g miles of mains, and 
will be made during the present year. 
—— at $1 50 to $1 per thousand cubic feet, and for fuel tes 

1 25 to $1 00 per thousand cubic feet. Ooke and tar find arestyloa 
market at profitable prices. Gas ranges and appliances are soldi 
about cost, everything being done to increase the consumption of gu. 

Marsden Company.—Exchange of Stock.—The “Philaie. 
phia News Rareau” saye: 

About 14,000 out of a total of 15,000 shares [of * of the 

ve H te 


—— 


Marsden Co.’s [6 cent cumulative] pref. stock ha’ 
agt the Da ip 


exchange for pi {ot Pont International Powder @.(f. 

77, p. 2892,) om the basis of $6623 in Powder Company 

each $100 of Marsden erred. About 5,000 shares of 

ferred so far have actually made the exchange. By the eximp 

Marsden preferred holders get a new stock promised to be immedia 

Svisent- poping in the place of a stock which has never paid adr 
en 


The above exchange, if generally accepted, 
$1,000,000 of the $2,565.000 preferred stock of the Da 
International Powder Co, which was received by the Mar 
den Co. in its sale of the control of the International Sm 
less Powder Co. Reports were current not long ago thattie 
Marsden Co. had sold a further $500,000 of the Da Pont 
ferred for $400,000, The Marsden Company has 
about $31,000,000 of common stock. See B. I. Du Pate 
Nemours Co, above.—V. 77, p. 2393. 

Co.—See [John P. Squiné 


Nerth Packing & Provision 
Co. below.—V. 78, p. 50. 

Otto Gas ine Works, Philadelphia. —New Stock, I 
—The sharehol have voted to increase the capital 
from $600,000 to $2,500,000 (par value of shares and 0 
build a new plant for gas engines, 

lants, lannches and other tations of the gas engi 

e company is looking for asite of thirty acres on 8 gu 
water front with good railroad facilities, The — 
of whose o 70,000 are in use, was incorporated 
sylvania July 5, 1894, Present — 
gines yearly. The entire amount of new stock has bap 
scribed by the old shareholders, All the stock 
class, and from 1900 to date the dividends have averagsi 
about 20 p. c. annually, No bonds or mortgages sathoriza 
or outstanding. President John Saltar Jr. ; 7. 
Edward F. Burns; Sec’y, E. A. Fischer; Treas, 
Krell, Philadelphia, 

Owensboro (Ky.) Water- Works Co.—. 
ceiver, -On Dec, 39 the attorneys for the city filed # sit ® 
the Circuit Court asking for the appointment of & receive 
The plaintiff states that the company has ontstanding BE 
000 bonds and $35,000 other debts, and that its f 
Pal ta fox te rection ce monic oar 

\ nds for e on of a 
injunction suit to restrair the issue is pending it the Unis! 
States Court.—V. 77, p, 2288. 

Peavey Steamship Co.—Bonds.—The bonds offered 
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National Bank of (¥. 78, p. 282) are part of aa 
of $175,000 dated Aug. 5 1901. There is also 
,000 first mor 


Oat. 15, 1904, inter 





of $175 tgage 58, dated 
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ril 15 and Oct. 15, at Chicago; de- 
“ge ty instalments on Oct. 15 yearly, but 
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05, Illinois Trust & Savings Bank of Chi- 
of these mortgages covers a steel steam- 
000, and whose measuremements are: 
; beam, 50 feet; depth, 26 feet 6 inches; ca- 
Yagi gros tons. Bee V. 78, D. 202. 
t rutehargh Coal CO.—vew Bonds.—The issue of $25,000,000 
+ bonds, described last week, will provide for the 
B pes cant DOO ‘the floating debt but of the $5,400,000 of 
ponds due in 1904-08, and will afford the company 
ed working capital. The earnings for the eleven 
ding Nov. 30 were($6,507,645, and for December are 
at $700,000, making the total earnings for the year 
$7,200,000. On this basis the company’s — with 
vg ponds outstanding, would be as follows : 
ithe co scecoessessecseeseocasevss * A co oo ooo 
ee delet tlle 250. 
Ilene on rp 6. $20,710,060 pret. stock... 2,079,700 , 
for surplus, sink. fand or com stosk divs.83.870,300 
—* —* Subsidiary.— See Monongahola Coal & Coke 
(o,, on page 285, Compare V. 78, p. 282; V. 77, p. 2894. 


Queens ater Co.—New Securities.—The capital 
stock has ——— from $550,000 to $1,050,000, to take 

certain optional securities, and a second mortgage has 
—* made to the Continental Trust Co., as trustee, to pro- 
vide for extensions and additions.—V. 76, p. 886. 


.—First Div'dend.—The directors have 
——— earnings for the fiscal year ended Dec. 
il, a dividend of 2 per cent on the capital stock, pay- 
thle Feb. 1, 1904, to the stockholders of record on Jan. 28, 
194. The company is allied with the Consolidation Coal 
(o, of Maryland.—V. 76, p. 107. 


Platte Canal & Reservoir Co.—Guzaranteed Bonds. 
ai wares, incorporated in January, 1894 (sic), under 
the laws of Colorado, has made a mortgage covering the 
property{ described last week (page 231) under caption 
“Denver Union Water Co.” The mortgage trustee is the 
Morton Trust Co. of this city, and the $4,000,000 of 5 per cent 

bonds secured thereby are dated July 1, 1908, and are 
July 1, 1923, but are subject to call between April 10, 
1910, and April 9, 1911, at 105, on thirty days’ notice, The 
Denver Union Water Co. owns all the capital stock and 
_— the bonds, by indorsement, as to principal and in- 











i 


Seuthern New England (Bell) Telephone Co.—New Stock. 

Shareholders of record Jan. 15, 1904, are offered the right 

to subscribe at par ($100 per share) until 3 Pp, m, Feb. 15 for 

000 new stock (making the total outstanding issue $4,- 

), in the proportion of one share of new stock for each 

of seven shares held by them. The stock so paid 

for will share in the April dividend of the company, and cer- 

tificates therefore will be issued at once or as soon as may be 
alter the full payment of subscriptions.—V. 77, p. 93. 


_ (John P) Squire & Co.—New Control.—About four-fifths 
of the capital stock having been acquired by or in the inter- 
est of Swift & Co,, the following directors have been elected, 
giving the Swifts a majority of the board : 
E.G. Curtis, W. A. Bullard and H. L. B e, all voting trustees, 
Boston; E. D. Whitford, Boston; Kenneth McLaren, New 
r; Lenville Niles, Sullivan Niles and John F. Crocker, of 
ta Oy aS 
i, New Haven, Conn., manager Swift & Co. at 3A 
Yesterday E. C. Swift of Chicago was elected Chairman of 
the board; Louville V. Nilesof Cambridge, Mass., was elected 
President ; E, P. Barnes of New Haven, Vice-President ; E, 
Dd, eg ee ——— * ae, and John F. 
Crocker, 7 Ass., ene: ao er, 
_ The “Boston News Burean” says : F 


i 


bd 


Messrs. Niles & Crocker , 
> —— were the owners of the Boston Packing & 


to's recent date, when the North Packing & Pro- 
* increased its capital stock $400,000 for the purpese of ac- 

~~ — Ce the North Packing & Provision 
transferred the m Co. to the John P. Squire Co., which 

oa AA election of the Messrs. Niles and Urocker on the 
board of directors. We understand that neither the North 
companies will be absorbed by Swift & Co.. though it is 
that in case of a house cowbination the Squire 


Sora om pani will be rbed, possibly through the National 


Certain minority shareholders made an unsuccessful at- 


to prevent the change in management, The capital 
is $6,000,000 common and $500 : 
D.51; V. 74, p. 100),—V. 77, p. 1750, preferred (see V. 76, 


en) Steptoe Shaper Co., Cincinnati, Ohio.—Stock 
—8* L, Rich Co., Cincinnati, recently offered 
$75 per $50 share $25,000 of the $70,000 twelve per 
ine of this company, whose business estab- 
845, consists of — machine tools, 
pers. wns new two-story 
ee stock is $55,000. Net earnings: 1900, 


Fe 


827 
5 


refunding of the $1,400,000 short-term bonds redeemable at 
105, and to reimburse the United Fruit Co. for the cost of 
extending the line from 60 miles to 100, its present length, 
and for a further extension of 12 miles proposed, Treasurer 
Charles A. Hubbard, replying to our inquiry as to the accu- 
racy of the statement, says: 

The item to which you refer was not authorized by the officiale of 
the Northern Railway Company, and was unwarranted, since no far- 
ther iseue of bonds has been discussed by the directors except individ- 
ually or in an entirely informal manner. Should any action be taken 
in relation to this matter, we shall be pleased to furnish you with 
prompt information concerning it.—V. 77, p. 2096, 2112. 

United States Shipbailding Co.—Syndicate Call.—The 
Sheldon syndicate, it is stated, will pay an assessment of 15 
p. c. on Jan. 29, making the total assessment paid to date 90 
p.c. (Compare V. 77, p, 2287.) Efforts to unite the various 
interests in the company upon a compromise plan of re- 
organization are in progress, but no agreement, it is under- 
stood, has yet been reached.—V. 78, p. 233. 


West Virginia Pulp & Paper Co.—Acquisition.—This 
company, operating — at Luke, Alleghany County, 
Md.; Tyrone, Blair nty, Pa.; Covington, Alleghany 
County, Va., and Davis, Tucker County, W. Va., has pur- 
— the property of the Duncan Co. at Mechanicville, 
Saratoga County, N. Y. The Duncan Co, has stock of $800,000 
and employs 600 men, turning out 70 tons of soda and sulphur 
fibre daily. This acquisition will increase the daily capacity 
of the West Virginia Co. to 210 tons of paver, 120 tons of 
soda fibre and 135 tons of sulphite fibre. The latter com- 
pany was incorporated in Delaware in 1899, with $3,600,000 
authorized capital stock, in shares of $100 each. The stock 
was subsequently increased to $3,600,000, and will now be 
further increased to about $7,500,000, all of one class. There 
are no bondson the Duncan property; the West Virginia 
—** has an issue of $1,500,000 of 10-20-year 5 p. c. gold 
bonds, dated about 1900, subject to call at 4 time at the 
PA of the company at 105, but maturing $150,000 annu- 
ally after ten years; interest payable Jan. 1 and July 1; de- 
nomination and $1,000; Equitable Guaranty & Trust 
Co. of Wilmington, Del., trustee. Of these bonds $1,100,000 
are outstanding. 

William Luke is President; Jos. K. Cass, Vice-President; 
John G, Luke, Treasurer; David L. Luke, Secretary. New 
York office 309 Broadway. At organization the company ac- 
quired the stock of a West Virginia corporation of the same 
name; also of the Morrison & Cass Paper Oo. of Tyrone, Pa., 
and purchased nearly 100,000 acres of spruce timber. 

White Mountain Paper Co.—Litigation.—Gardiner Hall 
Jr. of South Willington, Conn., recently brought suit in 
the Circuit Court of the United States against the North 
American Trust Co. to recover $225,000 paid by him as a 
member of the underwriting syndicate for $250,000 of bonds 
and $62,500 of preferred stock. The underwriting agree- 
ment was not to be binding until subscriptions in excess 
of $5,000,000 had been obtained. Mr, Hall alleges that 
‘large amounts of said so-called underwriting and subscrip- 
tions of $5,000,000 were made by persons of no financial 
standing.” <A similar suit has been instituted in the Massa- 
chusetts State Supreme Court by August Heckscher, a di- 
rector of the New Jersey Zinc Co., to recover §112,500. 

Reorganization.—The ‘‘Boston News Burean” says: 

About 95 p. co. of the outstanding bonds have been deposited with 
the reorganization commi' and members of the committee express 
the opinion that the plans straighten out within a short time. The 
pro — = Portsmouth, N. H., cover 25 acres and are 65 
Pp. c. completed. 6 United States Government is contemplating [or 

as been asked to contemplate] the laying-out of a national reserve in 

White Mountains. The company asxs $3,000,000 for a considera- 
ble portion of ite timber lands for Government p' This sale 
would leave the company with sofficient Jands for its needs and give 
it sufficient money to complete the plant.—V. 77, p. 1879. 

World’s Colambian Exposition.—Final Distribution.— 
The distribution noted last was made on stock, $5,616.002, 
and on bonds of City of Chicago, $5,000,000; total, $10,616,- 
002. —V. 78, p. 235. 








—J. E. Conant & Co. of Lowell, Mass., announce the suc- 
cessful sale of the properties of the Stafford Mfg, Co., at Cen- 
tral Falls, R. I., which were recently offered by advertise- 
ment in the CHRONICLE. The lot, comprising the mill real 
estate, with water power and steam plant, was sold to the 
Pawtucket Electric Co, for $47,000, plus the taxes for last 
year, The sale of the six parcels of tenement property real- 
ized $16,871. The or ppc, hme sold in lots, and its pur- 
chasers came from all over New England, New York State 
and Pennsylvania, They paid upwards of $20,000. 

—Messrs. Graham & Co., Philadelphia, advertise in our 
current issue a choice list of investment bonds. Prices and 
details will be sent on application. 








The Hand-Book of Railroad Securities, compiled by 
the publishers of the CHRONICLE, is now ready, The 
book contains in small compass a vast amount of in- 





* formation concerning the various railroads and a number 
nd O, oo a RE — ts of the industrials whose securities are dealt in on the leading 
Swift & Co.—In Cont —Ss John P ‘,. | Stock Exchanges, It shows their dividends, etc., 
above.—V. 78, p, 238, 296, ee [John P.] Squire & Co. | for a series of years, their present fixed charges, and also the 
United Frait Co: amounts of the different issues of bonds outstanding, their 
A Boston —Report of Contemplated Bond Issue.— | rates of interest, etc. There is also given the monthly 
Gites Bir. cf Contn. —— 
* tica probably @ | the ‘our ice one do or to CHRONICLE sub- 
‘wilhin «few months $3,000,000 of bonds to providefor the | os seventy-five cents, : 














292 


THE CHRONICLE. 











The Commercial Lines. 





COMMERCIAL EPITOME. 


Fripay Niesut, Jan. 22, 1904, 


The condition of business in most lines of merchandise has | yoo, 


been good. Manufacturers and jobbers in the majority of | 5,816,691 mR 
instances have been actively at work canvassing the trade 1902-8, showing an increase since Sept. 1, 1908 of 
for orders. Reflecting the general feeling of confidence 
now prevalent, buyers have shown a willingness to | Govoston. 
operate with considerable freedom and have been placing 
orders for fairly good lines, showing a disposition to keep | New Orleans... 
prospective requirements well covered. Severe weather and | Mobile......... 
snow blockades have been reported from some sections of 
the country, and have had a tendency to temporarily retard 
in these localities the distribation of merchandise, Trading | cnarieston... 
in the various speculative markets for staple products has 
been on a fairly liberal scale. Advancing prices have been | V 
the rule, new high record vaiues for the season being estab- 
lished in wheat, cotton and coffee. The reports from the N’p’t News, &e. 
Far East the past week relative to the political situation | New vork...... 
have been interpreted as being of amore reassuring nature. | Boston......... 

Lard has been held at higher prices, following an advance in | Baltimore...... 
the speculative market. Business has been moderately active: 
refiners being the principal buyers. The close was firm at | Tot. this week. 
7°60c. for prime Western and 6°75c. for prime City. Refined 
lard has advanced, but at the higher prices business has 


been quiet. The close-was firm at 7'60c. for refined for the 1903-04, 

Continent. Speculation in lard for future delivery has been | “Pts ' |"rais since Sep. 
fairly active and prices have advanced on good commission- : week. | 1, 1903. 
house buying. The close was moderately active and firm. Galveston...| 41,168/1,977,962 
DAILY GLOSING PRIOES OF LaRD FUTURES IN CHICAGO. Sab. P.,&0., 2,848) 80,073 
Bat. Mon Tues. Wed. Thurs Pri. | New Orleans) 58,784/1,510,864) 

Jan. del’y......... 672440. 6 B50. 6:93 %s0. $97 %40. 7-020. 7-120 | Mobile... .... 2,790| 174,134 
Say ae 708 «TAS TRO! BG B. TBs PS sso gee te ——— 
Pork has had a fair sale in the local market and prices | Brwick,@c.| 3,018| 108,848 
have held firm at $14@16 for short clear and $15@16 for | Charleston..| 1,192) 142,135 
family. Cut meats have,been fairly active at steady prices, | P- Royal, &e. 977 
closing at 534 @6c. for pickled shoulders, 914@103c. for pickled — —— 
hams and 73508e. for pickled bellies 14@10 lbs. average. Beef | wortoix 11,195 375,835 
has been in fair demand and firm at §8@$8 50 for mess, $8@10 | wportN., &o| 2,309 9,662 
for packet, $10 50@11 50 for family and $15@16 for extra India | New York...| 1,486 5,191 
mess in tcs. Tallow has held steady at 5c. Stearines have | Boston.. .... 1,849) 11,255 
had a limited sale at full prices, closing at 734@8c. for lard | Baltimore...| 1,593) 16,884 
stearine and 644@6°{c. for oleo stearine. Cotton-seed oil has | Philadel, ao. 6,635 


been moderately active at ae | enon, closing at 8460. for Totals..... 162,279 5,816,601/222,281 


In order that a comparison may be made with other yea, 
we give below the totals at leading ports for six seasons, ~ 


1902. | 1901. | 1900, | 1% 


prime yellow. Butter has 
, Closing at 15@231{c. for creamery. Cheese has been 
fair demand —— at aa a — Fargas fall 
cream, Fresh ve been eman steady at 
80@Sic. for best W —— | 1006. 
il grades of coffee have been active and higher. The | Galves'’n, &c.| 43,511 
interior trade has been a heavy buyer after holding off for | New Orleans} 58,784 
some months. Lower grades are becoming scarce and have | Mobile .. .... 
shown the greatest st: . The close was firm at 8i¢c. for | Savannah... 15,970 
Rio No. 7 and 9c. for 
have advanced 
India growths 


Jan.... eeneesece 


Raw sugar 
for cen 


test. Refined 

for granulated, 
An improved demand has been experienced for seed-leaf 

tobacco, a fair volume of business —— the past 

week, The sales — 


— fairly full prices were understood paid. Havana tobacco 


been in moderate 
bacco has had a limited sale. 
a quiet — has been reported for Straits tin, and 7 


28°05c, Ingot copper has been 

but new business been quie 

Lake and 1234@12%c. for electrolytic. 

but quiet at 4°55@4'60c. Spelter has 34 

iron has had only a moderate sale, but one ve 
and North 


4°00c, 


been steady 

and $18 75@14 for No. 2 Southern, 

— oe) ag prone closing 

bbis., 11 in cases and 6°20c. in k. Naphtha has been 
at 12°40c. Credit balances ha 


closing firm at 10c. for good Cucuta. East | wiim’ton, &o 

. ‘s ve — —— in — —— —— — 11,195 

‘or contracts has been ve on vy gener. y “ 

prices have advanced. The close was active ont firm, — * 

Following are the closing asked prices: 

7.050. 33 — 8108. | Bopt.. —3833 Tot. this wk.) 162,279 

Fee, | Say nn SRR | SR Banoo so, 316516,601 
have dragged, but the close was steady at 83;c. 

ugals,96-deg. test, and 2%c. for muscovado, 89 deg, 


COTTON, 
Farpay Nigar, ; 
THE MOVEMENT OF THE OROP as indicated 

from the South to-night, is given below, 
this evening the total receipts ha 
against 179,459 bales last wee 
total receipts since 


—— 5,684,660 bales for the 





Bat, | Fon. 





6,588) 3,585 
11,592 





1,647 


2222 

















The following shows six day’s total 
Sept. 1, 1908, and the stocks to-night, 





























te sale at steady 





estern. 


1903. 














tos No. 4. West India growths | Chas’ton, &e. 


62,995 
66,377 


8,070) 


36,011 


2,759 








222,261 














has been quiet and unc at 4'45c, | to France 
have — anion bee ioe. 


5634,660: 


‘Pe exports the week ending 
af 196,728 baled ae which 46,508 were to Great 
and 188,886 to the rest of the 


are the exports for the week and since Sept. 1, 








Week Ending Jan, 22, 1904. 
Avorted to— 





amounted to close to 1,000 bales 






demand and steady and Sumatra to- 





prices have weakened, closing at 
freely on old sales, 
t, closing at 12%@18c. for 
d has been firm 
weakened slightly to 


at $14 50@15 for No. ern 


at 9°10c, in 





| Oonté- 


| nent. | Week. 


44,545) 
1,168, 
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receipts, the total sing 
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Revision Committee, at which grades other than 
alddling may be delivered on contract, are as follows. 


Good Middling Tinged..c. Even 
0-96 on | Strict Middling Tinged.... 0°06 on 
Fineed... 0°34 off 
a ened. 0°50 off 

-. 084 off 
- 2. 1°00 off | Strict Low Mid. Stained... foe on 

— — ° eee 0} 

briet Good « Tinged.. 0°30 on | Low Middling Stained..... 1°50 off 


On this basis the official prices for a few of the grades for 
tepast week—Jan. 16 to Jan. 22—would be as follows, 


UPLANDS, Th. | Fri. 
13-60 |13 75 






























14°22 

15°56 
Th. 

13 

14:47 

{388 5 

29 15°44 

15°81 
Th. 

18°10 
4:10 

14°26 


1 
14°60 |14°75 





14°60 


ferntiene for middling upland at New York on 
each of the past 82 years have been as follows. 


—— 















































1896....6. 85: 1sss..o 105, 
eonace Sllig | 1887...... 
i 1894..---. 7%'° | 1886... 910 
—3— —— 
D——— eeeases 
co ween 995, | 1883------1039"° 
— 1890......1013,, | 1889...... 
—⸗ 1889...... 915)4 1881.....-1113;¢ 
———— MARKET AND SALES, 
SaLBs OF SPOT & UONTEAL 
Ha- | Oon- 
4 ~ feta. 
a :...| 1,700] 2,100] 3,800 
sees] | 390 — 33 
x vee. 838) ....| 832 
= RX 160} 700] 840 
: ' s---| 106] 1,100] 1,206 
————— — 0 2,598) 8,900 6,498 
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xports, our selegrams to-night also| FuruRes.—Highest, lowest and closing prices at New York, 
rf ramounts of cotton on shipboard, not — > = 7 — 
named, We add similar figures for| ousamcg ong re) Fopko re) ge 
‘are red for our special use by Messrs, | 5% 4 tera E Be 
" luce Exchange Building. a3 Es I 3 Es & ° aad 
eee ces |e PTT did ad 
Other Ooast-| Fotal * ts 3 : J H 4 of 1 
.| For’ wise. ole — bbe bebe —— 
| ———— 357,673 | | ' 1! ge ll go 8 33 82 ge Se a! es |$ 
14,000 95,000) 5,000) 1,000) €4.000) SEO ge Ss ie TS TS 23 Pc OS MS te PSE 
"1 99,000) ..--2- 21,100] ...... | 2,000 ** 3 rahe ee Re Gm wom 535 55 toto toto |S 
Sa reset eneee| sesces| sees : , 11 Td pt Tl Ga 66 66 06 od 3m oa |S 
—— 1,830| .-.00. 11,000 3 re ou So SS SS $$ S8 3S 88 FE 
© eats emg Risneatatel Haaser ; le 
greet] “3501 cence] 1,000) 900) --enee 2,100 068) ); 1) Se BE SO BR Be Be me we wo tom 
XXO 8/000] 1,000) <--7-. 11,000) 62,818 $6 S6 32 $8 HS SS 88 $3 é3 38 [eH 
epee. o i@ is eiletes 'sieieteteis s 
Sotal 1904... A ee od pee —_ ete ee oe * * * 4 ae et ee 
r ” * 22 we | wg 
1908. 60882 88,000 74'350148,580 24,8281200,008) 720,688 S& 83 se 88 88 5S 88 88 SE £8 
; re BB G6 6S be Be Be BRR, RG 
in |... $2 $2 52.68 62 Se 22 BS 8! $8 iy 
uly rer contracts on Friday selling up to,15°08c. Lead- le te us ue - ot x2 a ve ve ° Lt _® be 
bal inser, to al 270Pand have pean heavy buyers, |_| $8 ua @s £6 €¢ 6 $3 Bsc! ge |* 
stand on the mar: : — — — — —— 
prices to a higher basis. At the advance outside re 0) 0 Be Pk he mh, Bee, me 
—— — cotton have been steady sellers and it|!! !|! a3 g! se 6 6 45 3' oe x! +4 3 
om generally elloved thet 1 le os ie os |e 
outsiders nto the hands of interes es eh eh oem 
i Ommely identified with the cotton trade. The steady|!! |! ee a! $$ é¢ gs £3 g! oe Es gS “2 
falling off in the crop movement has been the princi 1 bull Lol 1-0 >a) | — 
pin and leaders te crop will prove to|'' |! gé os ee 8 Se Se ge ge ee ox [5 
es .-] - @ 
ne ot 10,000,000 bales, which they argue means # cotton; |® 1% | '@ Le Le ts rt is ts a0 Te 3 
before the end of the season, sn consequently still |); 4 * ge ce be Re be a se he ae |P 
prices. Business in actual cotton een reported : S ® eo] § 
sctive, » better demand being reported from Northern | s= se eee ee ee ee &S ees ee 
—52 exporters, and the Liverpool market vas 33 18 23 Go £6 3 ce 33 ee 33 2 FP lg 
Cee | $8 |S $8 GE EE $8 Se 28 $3 3g G! Se lps 
: — ue oo ce Ee oe os ce |e 
wd higher market on g - anders Orthe is ll ae we we 66 65 SS BH ta GO ae | 
seount of leading bull interests. The amount of cotton “in| _o $2 8S S& os $s Ss se OR Ob wr 
ight” for the week showed a considerable decrease as com-| = , oe = 2 2. eee 6 Se 
yared with the samé week last year. and the totalamount of|'s |! !¢ !s 'a Ie lg :e 'e 'e 1a ba 
otton marketed thus far this season has fallen toslightly} ,¢ 1: js is 19 3 j@ 19 j8 1@ 18 18 Fy 
blow the quantity for the same period last year. The close}; ~*~ Bm we pe pt tt tO & 
q a en en re ee ne ee re ee ee 
wus reaction from top prices and barely steady, but a net} (‘= 13 '¢ 6 te | te te ts te te 
tiranoo for the day was established of 13@85 points. Cotton|-©_© © “% oS 8 © & & a 8 & 
m the spot has advanced, closing at? 14°75c. for middling | THE VISIBLE SUPPLY OF COTTON to- t, as made up 
tplanda, sable and telegraph, is as follows, stocks, as well 
The rates on and off middling, as established Nov, 18, 1908, | as the afloat, are this week’s returns, an y all 


—_ figures are brought down to Thursday evening, 
But make the total the complete figures for to-night 
‘Jan, 22), we add the item of oun rts from the United States, 





























including in it the exports of only. 
1904. 1908. 1902. 1901. 
Gepssiedie wn Eee “Shcs ieee Sxeee 
Stock at Mamchester.......-- 73,000 ...... Sebo — 
Lotal Great Britain stock. 700,000 642,000 1,002.000 704,000 
svock At Hamborg............. 9.000 8.000 11,000 13,000 
Stock &tBremen............. 364,000 182.000 202,000 212.000 
Stock at Antwerp .........~.. 4000 4,000 3.000 4,000 
Stock at Havre................ 231,000 156,000 170,000 133 
at @6......-..... 2,000 3.000 2.000 3,000 
Stock at Barcelona............ 61,000 48.000 37,000 ¥ 
Stock at Genos................ 39,000 35,000 41,000 45, 
Btock at Trieste . .nncce .o0-.n0- 2,000 1,000 2,000 +200 
Total Continental stocks.._712,000 437,000 468,000 




















Tetal om stocks... 1,412, 1,079,000 1,470,000 
(india cotton tfor Europe 127,000 108,000 49,000 
) 




































































7 X 

Amer.cotton afloatfor E’ro 577,000 / 596,000 

Brasil, &c.,afit.for x 71,00¢ 47,000 

Alexandria, Egypt... 5, 187,000 228,000 

Steck in Bombay, India....... 279,000 380,( 328,000 

Stock in United States ports.. 828,871 1,122,356 1,024,646 

Stock in U.8.interiortowns.. 464,859 486,857 661,067 

United States exports » 438,088 34,815 9,078 
Total visible supply . ...... 4,022,318 4,070,028 4,412,791 4,175,264 
Of the abeve, totals of American and other descriptions are as follows: 
— net bales. 534, 564,000 903,000 620,000 
Manchester stook...ccce s.2<« - _73,000 — — — 
Continental —— 678,000 415,000 436,0 406,000 
American afloat for Burope... 577,000 96,000 604,000 
United States stock............ 828,371 1,122,856 1,024,646 954,774 
Cnited Statesinterior stocks. 4 59 486,857 661,067 777,337 
Cuited Statesexportsto-day.. 43,088 34,815 9,078 5,953 
Total American......-+-.«. 8,198,318 3,223,028 3,629,791 3,368,064 

Mast Indian, Brasti, dc.— 

LA veRpO0l St0CK...20r-.22.0--e- 79,000 72,000 94, 71,000 
Leadon GRDEE cccdenscoscesseces 14,000 6,000 5,000 13,000 
Continental S200K8.... ...-.. 34,000 22,000 32,000 36,200 
(ndia afloatfor Burope ..c.... 127,000 109,000 49, 120,000 
Brasil, &c. aecee £5,000 71,000 47,000 38,000 
in Alexandria, Exypt... 245.000 187,000 228,000 180,000 
Steck in Bombay, India....... 279,000 380,000 328,000 349,000 
Total Bast In &C..ccnn- 834,000 847,000 783,000 867,200 
Total ae 3,198,318 3,223,028 3,629,791 3,368,064 





visible -necmee,022,318 4,070,028 4,412,791 4,175,264 
= baa. 434. Sigd. 


Total 
aid U jae 
dling New York.. 14°75e. 950. 85140. 10190. 
Liverpool 


8 
Bgypt 95 et 7100. 515,94. Sed. 
Perur. Rough Liverpool] a7 ? 7d. 77,44. 
— 7 4 4 5 A 
So a a 
T Continental imports past week have been 184,000 baies. 
@ above for 1904 show a decrease from last week 
of 7,696 bales, a decline of 47,710 bales from 1903, a decrease of 


890,478 bales from 1902 and a loss of 152,946 bales from 1901. 
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At THE INTERIOR TOWNS the movement—that is the receipts OTATIONS FOR MIDDLING Corton at (, 
for the week and since September 1, the shipments for the are closing quotations of middling oot 
week and the stocks to-night. — peg —— ‘Gens the | and other principal cotton markets for each 
correspond riod of 1 — ou Ww. ay 
ing pe — Week ending|__ HOSING QUOTATIONS FoR MIDDLiNg g 
Jan. 22. | gatwr. | Mon. | wes. | Wednes, 
Galveston... 13916 1813; Rp 
Sew Orleans; 13% 6 181116 13153, 
Mobil 1814 18% 
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5 * eS 8 Seer oe pre gre S| |x| Hosaton | 13% | 13's | 13the | 18% 
PNWAOMD IR OW RNOE ND ~ SW OBA) i eT Tee) 13 
&| Boscssosaseressuseesee seaccaseaesl” Th closing quotations 00-day (Fiizy Ir ca 
a “ ss a * — Southern markets were as follows, Import 
S| Sa=Soopneereesnesscsemer arwseans|s |" |g | Athens-........ 1es | Golambas, Mise 18% | Nashville. y 
O| bea oke poosupesrroeec ep seeeaecocee|s| |c | Atlante... Butadiene nee Natehes 
=| SSSSSSVSewesesornnes ZERLISHEDOS * ——— «eenee | LOMISVINC..... ...00, 
8) SR COKWEDIEHANOPOCGHOOGMOOGIAN SOOAN = | Columbus, Ga. 18% | Montgomery... 14 
S| mm wo CE Tol Pe Me or ete x k am caidas 66 te options in 
DeorwpwwnD Behwasad—-OMH-NKHORISOBOe IIHS 
8] | cotton market the past week have been as follows 
x Sq le Sat’day. | Monday, | Wed’ 
= es wenwenr ; PORPMAOe eer iadr Semon 32 3 Jan. 16 | Jan. 18 | Jan. 19"| Jan. 20° * 
—————— 
geee seers we-witaneds 
= py Llosing ...|18660°67|13°040 86 14-08 0 05)14 10011 
wo — = ROH— 
Slee So See me mprom commen |S 13°94 °08| 14-019'21|14°26@ 46) 14400-5414 
7 Wns 8 He 3-S wwe to Ge Go an bo > WAOwWRMDRROTM & = Ol “mage 13°97 @°98|14°180°19| 14°36@'37 1440041 on urn 
— — fi — | ne sesecele necks, Ln 
— 14" ‘69|14-640°81|14-780°91 
| ol 
, -.. | L485 @'96|14°56O°87| 14-74. 8-76) 14°78.0°74 
> = JULY— 
8 "ls --0-| 16°59 B69) 14-66@-80| 14-940°09| 15-00 @-19'14-98 
* 3| |<. , Closing -"|14-420 68) 14-840 85/1608 04)15-00001/15 350 
< = ewes] — @ —|13°910°00/14-15@ —| 14-25 0-30) 14-99 
5 9 is soꝝ —|14-02 ® a · is —| * 
™ wwe ay Spots ..... Firm. | Firm. | Firm. | Firm. | Firm. 
8 Pes 2 | Options... Steady. | Steady. | Firm. |B'riyst’y! Firm. 8 
⸗ Slt 
BoE ouw-See —— 3 WEATHER REPORTS BY TELEGRAPH.—Advices to us bytes 
b| Deepen eaona! Pek owe ene en Re ngheee a3 & | graph from the South this evening indicate that on the wh 
S| 86angcnas: sesesrssuscasescesans| Be the weather has been less favorable during the week. Rak 























The om — ——— —— —* —* oye - has fallen in most localities and in a number of sections th 
creased during the week 12,661 bales, and are to-night 21, ipitation has been rather h interf 
precip on rather heavy, ering to 
bales less than same pee last year. The receipts at all the extent with the marketing of cotton. Reports from point 
> 


bales less than same week last year, : 
OVERLAND MOVEMENT FOR THE WEEK AND SINCE Sept. 1,— | ‘2 Alabama, Mississippi and Tennessee denote that s¢yelas 


We give below a statement showing the overland movement | Wind did considerable damage last night and this morning 

for the week and since Sept, 1, as made up from telegraphic | Galveston, Texwas.—It has rained on one day of the wel, 

— eA eg a —— for the week ending | the precipitation reaching four hundredths of an inch. Tw 
an. 22 and since Sept, 1 in two years are as follows. thermometer bes ov 455, ranging from 86 to 74 


























































1908-04. _ 1902-03 Corpus Christi, Texas.—We have had no rain duringtt 
January 23 wines fines | week, The thermometer has ranged from 44 to 84, ave 
Week. | gepi. 1.| Weer. | Sevi. 1. | ing 64, 
ee snete) aene 472,239 | 4,50, Antonio, Texas,—We have had a trace of — 
158,24 Se —— 50, highest 
Via Rook Island..........----00-- isi 10,660 JF 31,006 — * hes rained —* Pp * of —_ 
WU. wao-a0- — . * . to the extent of twenty hundred an 
Via other Toutes, Ac... | 71608) 186,072) 9(462| 187-275 | Mometer has averaged 60, the highest being 74 and i ¥p 
Total overland... ...... 37,081| 593,985| 52,853, 922,391| Abilene, Tewas.—It has rained on one day daring the wee, 
the rainfall reaching one inch and two hundredths 7 
“Siete Nr pene.| Ome mee — 
Inland, &c., from South.......... 1,184) 26,183) 442) 27,779 —— iy ese a ap eel two 
durin e week, the rain g ei Ms 
Total to be deducted........... @,696| 84,617, 7,778| 153,138 | Cf aninch, "A varane thermometer 54, highest 7 and lo 
Leaving total net overland*...! 30,483, 509,338) 44,578! 770,253 | est 87. 
“Including movement by rail to Canada. Columbus, Mississippi.—There has been rain on two i 


The foregoing shows that the week’s net overland movement | f the past week, the precipitation being sixty-five 
this year bas been 80,488 baies, against 44,578 bales for the of an inch. Thermometer averaged 46, the 
week in 1908, and that for the season to date the tenet | 98 and the lowest 24. 


Vi , Mt ippi.—It has rained on three days cus 
overland exhibits a decrease from a year ago of 260,915 bales. | || pone ryan age og apr — 


1908-04. 1903-03. The thermometer has averaged 55, ranging from 
Week. | Sent i. | Week. | dent). | rainfall reaching ten hundredths of an inch. Tne 
Beostpte ot porte to Jan, 22. 162,279 5,816,691|222,231/5,634,660 go ge has rained few —* days Gm 
jot overland to Jan. 22............| 30,488) 509,33 scare "770,258 | the week, the rainfall being two inches and twenty-0u 
Southern consumption to Jan. 22. 42,000 881,000, 41,000) 836,000 | 5 oaths, Ave thermometer 50, highest 66 —— 








In Bight and Spinners 
Takings. 





























marketed,................ 782/7,157,029'307,859)7,240,913| Helena, Arkansas. — The week’s ] 
Pa. t. -. im @xoess........... tet 453,257)* 18,019) 423,779 inches and — hundredths, on two days, = 
into sight weok..|2322, —2 eager cations now of rain or snow. The thermometer 
fal in eight Janes. rot \7,616;386-°----17,604,862 | aged 57, the highest being 65 and the lowest 29. ag 
North'a spinners’ tak’gs t0 Jan. 22] 89,226/1,311,478| 74,902)1,288,755 during the week, the rainfall reaching one inch and eh 
— Caring week. nine nundredths. The thermometer has <: 
Movement into sight in previous years. ranging from 29°2 to 64°4. the we 


Since Bopi. 1- Baies. Nashville, Tennessee.—We have had rain d ; 
1901-08—Jan. 24....... 3338 the preci: tation reaching two inches and * 


Week Bales. 
1902-— Jan. —82 266,164 ° 7.618 
1899-00—Jan —— 33383 dredths thermometer has ranged from 

99—Jan. 27.....0. 8,695,985 ‘averaging 44. ' 








wermerece feo. seve oT leo) e/TEPERE . lewed | seetewebewstessl| gy ll?| & |EzeelBERs | | 
















20 
~Jan. 27 ...... enenae 196,843 
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a.~—The weather was fair in the interior 
owing has made good progress in many sec- 
had rain on two days during the week, the 

reaching seventy-five hundredths of an inch, 

19 thermometer 59, highest 65 and lowest 36. 

mn wabama,—Rain has fallen on two days of 
extent of one inch and eleven hundredths. 

week: Teter has averaged 49, the highest being 66 and 


29. 
jabama,—There has been rain on two days daring 
— eo reaching two inches and seventy-five 
the ths, The thermometer has averaged 49, ranging 











: 69. 
from 97 00 5. ._—We have had rain on ope aay of the 
fall being one hundredtn of aninch, Average 

ea —— ts highest 66 and lowest 82. 
ftateburg, South Carolina.—Rain has fallen lightly on one 
of the week the rainfall reaching two hundredths of an 
4 The thermometer has ranged from 23 to 68, averaging 


* 4 Carolina.—We have —* rain = —* 
week, the precipitation reaching twenty-six 
— 225* bow aninch, Average thermometer 86, highest 


5 —* South Carolina.—It has rained on oneday of the 
mek, the precipitation reaching two hundredths of an inch. 

The thermometer has averaged 45, ranging from 80 to 64. 
The following statement we have also received by telegraph, 
the height of the rivers at the pointe named, at 
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joelock Jan. 21. 1904, and Jan. 22 1908. 
Jan. 21,’04.|Jan. 22, 03. 
a me | tes 
— A DOVE SEFO of gauge. f s 
— — 56FO of gauge. 3 8 13-6 
Iasbville.... soeeus bove sero Of g - rt + 
a arr. Above sero of gauge. 15 102 
secwes enenneA DOVE S6FO Of ZR0L6- 0 B11 








Corron MOVEMENT FROM ALL Ports.—The receipts 
denne at Bombay and the shipments from all India ports 
forthe wook endinz Jan. 21, and for the season from Sept. 1 
oJan, 21 for three years have been as follows: 


1902-03, 





1901-02, 





— 32 $2 53 $2 92 EF) fesrsx< —— 

















































































1908-04. | 
feseipts at— Sines ai 
moan | pi. | wean | cept. | mown. | pts, 
— Bombay.......| 74,000] 618,000| 97,000] 646,000/105,000| 773,000 
= For the Week. Mines September 1. 
ee Fem | Creat | Comet | sesat. | wera, | Gente | Fotai 
1 
pons Soοο 27.00 32,000' 13,000! 147,000| 160 
elome ieses..| — 15,000| 15,000;  7,000| 158,000 165'000 
ing 1901-03..| 1,000; 2,000} 3,000 1,000! 92,000 3,000 
wel . 2* 1,006} 1,000 1,000 8,000 9,000 
a te Ban 2,000; 18,000} 15,000 
2") 1901-02.) ...... 1,000| 1,000 1,000 5,000 6,000 
* 1908-04.) 1.000 2,000 3,000 23 19.900 38 
SE wate cen” teat. saates 3 4 
* 1901 000 3,000 
3.000 38,000} 41,000 
1902-03..| ......| 1,000| 1,000; 13,000 ,000| 43,000 
: ome 1901-02.) ......| 2,000| 3,000)  ...... 33.000| 33.000 
” — 6,000 | 30,000 — 23,000| 212,000 235,000 | 
ree. 1902-03..| ...... | 16,000| 16,000| 24,000| 207,000| 231, 
ther 1901-02..1 1,000! 5,000! 6,000 2,000! 133,000! 135,000 
lor ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.— 
ok Through arrangements we made with Messrs. Choremi, 
J & Co., of Alexandria, we now receive a weekly 
table of the movements of cotton at Alexandria, Egypt. 
The are the receipts and shipments for the 
* — ae for the corresponding week of the previous 
low years. 
ieoen ae 1903-04. || 1902-03. 1901-02. 
4 (cantars)*— | 
‘ | eee ‘: 250,000 | 170,000 130,000 
] Since Sept. 1.....--. 4,907,754 | 4,748,255 4,790,281 
This | Sinee Thi. Since || Thie | Since 
a | Salen) | weak. | Rept. 1.| week. | Sept. 1.|| week. | Sept. 1. 
: To ~sssees| 9,250/133,093| 4,163 | $,512/119,650 
J—— 
io ‘To Amerioa...°°"7":| 3,750| 29;790|, 2:545| 52'410|| 2°500| 53.774 














22 ver. '4,000/407, 358) 13,973 440,600 18,070 408, 
— 24,000/407,253| 13,372| 446,526 le 070| 446,609 
a — — og nr the receipts for the week 
. 20 were i a 
ments 94,000 bales ,000 cantars and the foreign ship 
Corton ExcHanGE—ANNUAL ELECTION.—At the 
we for officers of the Memphis Cotton Exchange, 
ary 18th, the following were elected to serve the 
: t, E. F. Webber; Vice-Presidents, W. 
whe 8. Patteson, A. H. Frank; Treasurer, C. W. 
“ of directors, J. J. Shoemaker, John Dwyer, 
— a Yerger, T. J. Keyer, B. M. Brown, 
’ Hotter was unanimously re-elected 
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MANOHESTER Market.—Oar report received by cable 
to-night from Manchester states that the market has been 
dull for yarns and firm for shirtings. Manufacturers are 
generally complaining. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. ; 























1903-04. 1902-03. 

Sq los. Shirt Cottn S% lbs. Shirt-| Cot?n 

828 Oop —* common| Mid. | 32% Oop. —* common| Mid. 
to finest. |Upids| Twist. | to finest. | Upids 

| @ |s. 0 4|al@ 4 2 6 8 a| 4. 
Do.189% 99% 6 0 @8 7is|7:00 716 @Biig5 . 452 
“249% O9% (6 1498 9 | 7°18 713 O8li¢5 14907 739) 4-52 
“ 319% @10 6 1 08 6:96 7314 98% 5 2°07 9 | £72 
Jan. 89% 010 6 1 @8 9 | 7:06'7% @8%4 (5 2 07 9 | 4-72 
“ 159% @10196 1198 9 | 720 |75i4 O88 5 207 9 | 4°80 
“ 22916;¢-10%6 3 @811 | 8:00 7% O83:5 3 7 10lg 4-84 





EXPORTS OF COTTON GOODS FROM GREAT BRITAIN.—Below 
we give the exports of cotton yarn, goods, &c.. from Great 
Britain for the month of December and since January 1 in 
1908 and 1902, as compiled by us from the British Board 
of Trade returns, It will be noticed that we have reduced 
the movement all to pounds, 













































































Yarn& Thread. Oloth. Total of Ail. 
0008 omitted.| | r r 
1903. | 1902. 1908. | 1902. | 1903. ; 1902. | 1908, 1902. 
Lbs.| Lbs.| Yas. | Yds: | Lbs. | Lbs. | Lbs. | Lbs. 
January ..... 17,246) 18,00€ 475,385, 606,818) 90,381| 96,195) 107,627) 114,291 
February....| 16,532) 16,325) 468,016) 439,781) 88,026) 83,472] 104,558| 99,797 
March ...... 17,482) 16,860; 486,476) 450,068) 92,486) 85,425) 109,508) 102,286 
Tot.ist quar | 51,200; 61,231/1,494,887 1,886,661 270,608 265,002 822,003; 316,373 
April........ 16,452) 18,748| 418,120 486,578) 79,490) 92,863; 965,042) 111,101 
May........ 16,787 16,522; 419,040; 427,725| 79,667, 81,184; 96,454) 97,706 
June......... 12,908) 13,120; 350,530 898,376) 68,352) 74,664; 81,260} 87,784 
Tot. 24 quar.| 46,147) 48,300/1,196,690 1,807,674 227. 600 248,20) 273,656| 206,501 
Taly.....+0-- 14,066; 14,717| 482,711) 438,048/ 91,770) 83,818| 106,885; 98,080 
Augast.......| 14,673; 16,507} 484,016) 464,898) 92,019) #6,246) 106,601; 102,753 
Jeptember...| 11,875| 16,730) $72,430) 422,585| 70,614) 80,24¢| 82,489! 96,985 
Tot. 34 quar.| 40,613) 47,063 1,880,157 1,315,026 254,402 249,808; 295,015) 207,765 
October..... | 15,208) 17,855) 402,549) 444,088) 76,580; 84,28t; 91,828} 101,644 
November...| 13,707) 18,072} 375,370; 424,984) 71,368) 80,654; 865,070} 98,726 
December ...| 18,170) 15,688) 418,578| 442,269; 79,578) 93,944) 97,748! 909,627 
Tot.4th quar.) 47,175| 51,110 1,196,497 1,811,291 227,471 /248,387| 274,646) 200,007 
Total year. . .|186,136| 198,744 |5,157,240'5,381,562 980,276) * |1,165,410/1,210,720 
Becekinge and GOERS. ooccccccvessccvvee cecccvcvccveccen seccccccons 862 916 
Total exports of cotton manufactures......... — {L,202,91111,244,712 








* 1,011,985 

The foregoing shows that there has been exported from the 
United Kingdom during the twelve months 1,202,911,000 Ibs, 
of manufactured cotton, — 1,244,712,000 Ibs, last year, 
or a decrease of 41,801,000 lbs. 
A further matter of interest is the destination of these 
exports, and we have therefore prepared the followin 
statements, showing the amounts taken by the princi 
countries during December and since January 1 in each of 
the last three years. 


SXPORTS OF PIECE GOODS AND YARNS TO PRINCIPAL COUNTRIES IN 
DECEMBER AND FROM JANUARY 1 TO DECEMBER 31. 
















































































Piece Goods—Yards. December. Jan, 1 to Dec. 31, 
(008s ométted.) 1908. | 1908. | 1901. | 1908. | 190% | 1901. 
Bast Indies .............-.00.. 168,636| 191,256|240,544) 2,264,259|2,290,752| 9,515,969 
—— Africa.. 33 404/ 83,708) & GL1,178 an 
Ohina and Japan............. 080} 47.173] 64,454 ,016| 688.89 
Burope (except Turkey)......| 26,151) 22,986) 29,695| 276,674 204.5 O71 
forth —— — a 1 3138 *3 — 
GOB. coccvccesccces: . 5 
4ll other countries..... .....| 29,089] 31,162 356,475| 407.290] 373, 
Total yards............000- ‘ 6,157,240 /5,331,552/ 5,364,600 
Total value.. ..... ....... 865,281) '56,216) 266,502 
Yarns—Lbs. 
(000s ted.) 
Holland... ...0.0 seseceerece. 8,500) 2,284] 1,806] 20,508| 27,085] 26,008 
Oth, Marope (exsept Turkey;| s0ss| asso] witc| scascl Seaell Seae 
Bast Indies.........c..0ceecers, ‘| 9657] 9,548] 3.220} 97.334] $2,549} 37,910 
Parad — iS ais tan) tty) kal tes 
Allother countries............| 1:783| 12677| 1:308| 90.76} g0l065| 15/028 
— —————— 1 4,688| 150,762] 166,361) 169.658 
Fetal value — acta 8 2 33 £7,977 

















SHipPine Nrews.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 196,728 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 

0 





New YorkK—To Liverpool. per steamer Cevic, 613 Sea Island. 613 
To Havre, per steamer La Bretagne, 78 Sea Island... 

BO WOR THERE... .~.. ncnccscuccanscascecccese oat 98 

To Marseliles, per steamer Calabria, 24..................... 34 

To Bremen, per eteamer Rhein, 773...... ...........--00--000 773 

To Antwerp, per steamer St. Andrew, 1,425. ................ 1,425 

To Barcelona, per steamer Langtond, 100... ...... .......... 100 
To Genoa. per steamers Calabria (additional), 150....Cali- 

fornia, 201. ......... ——— —— — ——— 351 

— per steamers Calabria (additional), 24....Cali- in 

NBW ORLEANS —To Live i—Jan. 20—Str. Louisiapian, 3,000 3,000 

2—Sir. Mancheater Importer, 4,000. 4,000 


To Manchester Jan. 
To Lo Jan. 22—Steamer Asien 1,252........ 






To Bremen—Jan. 16—Steamer Mannattan, 25,723.......... 





| 


—— position he has held continuously since 





. anbattan, 25,723 
To —— Jan. 19—Steamere Alexandrian, 2,734; Liv- 
















































— sce see 
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To Barcelona—Jan. 19—Steamer Miguel G: The ag a od —58 Bod tte ot , Er 


Steamer Miguel M M. Pinillos below. 
so Gece dee 22—Steamer Maria, 3 00. 000 ap unless otherwise sta 


Yenice—Jan. 22—Steamer z — The prices 
— er Maria. 100 100 | 735-1004. we gin * and 1000, thug, 9, 











To Vera 250 
Ganvaston i—Jan. 16—8tr. American, 14 ‘376. 
ston, To Liverpo2—Jan. 1 1,186....Jan. 20—Steamer Sat. | Mon. 
a, 12.807. Jan. 16 | Jan 18 
ee 
Steamer Bresla Jan M90 Steamers i Ietrar, are M. P.M. 
6,493; — 8.38 on, 
To Hamburg -Jan. iS Steamer Irehdune, 3 
16 - oe Dartmouth, 2,145 
To Moxico—J an. 20—Steamer Telefon, 1.452 
SABINE Pass—To "Hamburg - -Jan.18 Str. Rose 
—— BILE—To Bremen—Ji an. —— E 
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aIIQQIIVI4V 
III IIIA 
2292999599 
99999439 


11,856 
3,655 


: —Se — 
it syeqegegs® | 
~ 
~ 


15,657 


1,565 = 

Jute Burts, BacGcine, &c,—The market for 
so has been inactive during the week under 5* 
lowing prices : 634c. for 134 Tbs, and 634. for 9 Ihe, 
ean one — Jute butts continue very * F —E— 
gg 18 — Quernmore, 547 547 quality and 2@2}4c. for bagging qual 


n, i, ——— 
pr Re a ee BREADSTUFFPS. 
8am FRANOISCO—To Japan—Jan. 15—Steamer Coptic, 1 1 
Tadoma—To Japan—Jan. 2—Str. Olympia (additional), 100..-- FRIDAY, Jan. 28, 10 
ry ——— market * —* experienced for wheat flog 
t as on 
The particulars of the foregoing shipments for the week Sanbine at the —— has 8 — Bah — 
arranged in our usual form, are * waste : — flour, amounting to — 80,000 bbis,, pri 
Great French Ger- — rope— Mexico, jobbers, exporters being credited with tak 
Mew York oats — Kors. South. 4c. Japan. Foiel | pbis. Spring-wheat flour has been held for bi 
N. Orleans 15,254 250 25,723 3,852 12,501 250 but at the advance has had only a limited 
Galveston. 17,864 wheat straights are becoming scarce and winter- 
shila si — 2796 5 ents are held at higher prices. Rye flour has been ig 
ae — —— demand and firmer. Buckwheat flour has hada Dette 
3 | at slightly lower prices. Corn meal has been firmer, 
5 Pe wo in wheat for future delivery has been actin 
prices have advanced, the near-by deliveries 
1| the greatest strength. The most pronounced advance hg 
ee a been inthe Chicago market for May delivery. — 
——— i croton ith caring 5 “long tne ot 
The e to Japan since Sept. 1 have been 84,111 bales grades of wheat is a comparatively small one, amounting to 
from the Pacific Coast. about 3,000,000 bushels, Shorts, fearing a squeeze, 
Cotton freights at New York the past week have bee | been anxions to cover their contracts and 
as follows. advanced prices rather a y. During 
of the week complaints of dry weather 
watur.| ston. | tues. |Weanes! thurs.| mx. | wheat belt also ha a bullish influence upon th 


12 12 13 12 12 12 

16 16 16 16 16 16 

25 25 35 25 25 25 
20 


Bremen..........¢c.| 20 20 20 20 20 
tion by lo: but rallied latter 
Mambarg.... ....¢. —" — to a 20-28 ar — ——* buying, and recovered nearly all of the 
cline. The spot market has been firm but quiet. 
* 15 15 15 15 | the market was lower under the more fav 
20 20 28 28 28 | the Southwest, —— ——— 
* * — oo — * — Argentina expected. The 
— —— — i * — DAILY CLOSING PRIGHS OF 80.3 RED WINEER WHEAT IS NEW Sle 
Japan (via Sues).c.| 50 50 50 50 50 b F —F * So 6 
are cents per 100 lbs. May delivery in elev ~~ pe = te a 
LiIVERPOOL.—By cable from — — eo ae —— PRIC. = SPRING — G6. 
statement of the week’s sales, stocks, &c., at that port. wn * oe Tues. mes ‘Thure. 
* 88% 89% * 2 
82 8338 83% 
Dee. 31. | Jan. 8 | Jan. 15 Jan. 22 pam ee = = te rd 3 
32,000} Indian corn futures have been moderately — 
1,000 | moderate advance in prices has been established. : 
) 
) 
) 
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tendency during the first half of the week was 
higher basis. minent bull interests were repo 





2700 
9,00 


49,008 | buyers, and re} of continued — 
——— — 




















were the principal — — 
2 ————— also had 
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The tone of the Liverpool market for s 
each of the week ending Jan. 22 and he cae 


of spot. cotton, have been as follows, transacted 
~~ | was easier under profit-taking sales. 

Spot. Sat’ da. ‘Monday. | eaten |wedrday. | Prides | quiet and unchanged. 
— — —— — DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NE 





Quier, |Moderare) pirmer. |Harden’s. . | Moderate 
demand, demand. | Cash corn tf. 0. D.......--. 
752 | 754 | 766) 782 800 | July — alii 
4,000 5,000 4, 8,000 A 000 
500 500 $00 1,000 $00 bas 74 
— — —— — — Jan. delivery in elev..... 


im elev. 
&t Steady at at at 
Scat, | Shatin 


Vanee, % delivery 
Market, at siya) stl 1 tel deliv ory 
Se pitt wance. toe. made a fractional ad 
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Pe ie tae! 


mark 
mer, To-day the market was slightly 


easlet, J se mons OF OATS IN NEW YORK. 
* fat. Mon. _~ Lf 8 ms. 
ghee ‘sy rin 46% 47 47 46% 
oF NO. 2 MIXED OATS IN OHICAGO. 
Wed. Thurs. Fri. 
9 39 39 
42% 41% 
877%. 37% 
3338 2 


Corn moal 
Western, etc 
Brandywine 





9 
44 045 | _ State 
| —West 

46% 047% Raster 0 

rain and Flour from Pacific Ports.—The 
ae and flour from Pacific ports for the week 
91, as received by telegraph have been as 
San Francisco, Jan. 11, to Liv 1, 17,000 
9,000 bushels barley and 5,000 bbis. flour; 
and Japan, 14,895 obis. flour, and to Hon- 
ls corn; Jan. 19, to the Cape, 145,000 


with those for previous weeks, we 
, which covers the exports to foreign 
the period since July 1, 1908, comparison being 
the corresponding period of 1902-03. 
Oats, Barley, 


bush. 6 
1 4,262 6,060,620 
253,179 88 — 





26,872 


257,441 7,214,6 
24,851 


+620 707 
798,014 6,988,192 211,132 


THE DRY GOODS TRADE. 


New York, Fripay, P. M., Jan, 22, 1904. 
upward tendency of the market for cotton goods con- 
and while it still holds in check buying for forward 
it does not prevent a gradual increase in the 
demand to meet immediate requirements, The 
to hand this week for limited quan- 
both staples and fancies, are more 
and in the majority of instances 
ness at sellers’ asking prices, stocks 
lin first hands, @ market has 
instances, representing a profit- 
to manufacturers fortunate enough to possess 
are now comparatively low prices; but it is 
'y below parity with current cotton prices. 

stock of the staple and idle have no in- 
resume operations, while those with supplies on 
‘odustion for varying periods are as conser- 

a accepting such contracts as may be offered 
shows gradual expansion there is 

business for export. China is absolutely 

prices tell against trade with other coun- 
openings of new lines of men’s-wear woolens 
the irr of the woolen 

ng trade West and South is re- 


DS.—The exports of cotton good® 
week ending Jan. 18 were 6,964 


$319,419, their destination being to the 
Specified in the tables belo * 


Ww: 
1904. 
Week |Sinee Jan.1. 
75 
1,293 
855 
2,726 
1,140 


TF 


i 


7 





1908 
Week. |\@ines Jan. .. 











1,218 
1,761 
611 

















10,766 


York exports since Jan. 1 has been 
$1,472,025 in 1903. 








There have been no changes in open quotations in heavy , 
brown sheetings or drills, but thy market is against buyers. 
The demand is limited, but a marked reduction in output of 
sheetings and drills in weights 3'25 yards and heavier keeps 
the market very lightly stocked. In light-weight sheetings 
the tendency of prices is npward, with a moderate amount 
of- business passing. Ducks and brown osnaburgs are in 
quiet request, but very firm. Farther advances are re- 
ported in leading lines of tickings, and in denims, plaids, 
cheviote, and other coarse, colored cottons, full prices are 
readily obtainable on the moderate business in progrees. 
Sellers of bleached are in receipt of a considerable number of 
orders for small quantities for immediate and near deliveries, 
which they fill at previous prices, but they are slow in ac- 
cepting bids for deliveries any distance ahead. Wide sheet- 
ings, sheets and pillow cases and cotton flannels and blankets 
are without new feature of moment. Cotton linings in all 
staple varieties are strong, with further occasional advances 
of yc, to 4c. per yard: There has been a moderate business in 
stapie prints, but it has been done at recently advanced 
— Fancy prints are quiet butfirm. Fine cotton wash 

abrics are also quiet at previous prices. There is no change 
in the quotations for ginghams, but they are in a strong post- 
tion. lar print cloths have advanced to 834c., with 
more buyers than sellers, and some makes of odd goods tothe 
basis of 8%c. for regulare. 


Woo.LEn Goops.—The cnief feature of the week in men’s- 
wear woolen and worsted fabrics has been the opening of 
numerous lines of fancies for next fall. The majority of 
these, where com can be made with a year ago, show 
declines ranging from 5c. to 124¢c. per yard. With overcoat- 
ings and staple woolen and worsted trouserings and suitings 
opening the new season at a decline, the new prices for fancies 
were not un . The demand for the new heavy- weights 
has so far been irregularly distributed and put forward in a 
way which shows that buyers are asa body in an unsettled 
frame of mind. The prices look low, but the recent develop- 
ments have created a decidedly irregular situation and 
suggest that there may be other surprises in store. Reorders 
for light weights are moderate and hardly up to expectations. 
In overcoatings the week’s business has been moderate only, 
with fancy overcoatings figuring prominently in the demand. 
Cloakings are quiet throughout. Fall business in woolen 
and worsted dress goods is gradually developing, chiefly 


; | along staple lines, and so far shows a steady range of prices. 
344 | The supplementary demand for light-weights is moderate. 


Forzian Dry Goops.—Imported woolen and worsted dress 
goods are firm in all good qualities, with a moderate demand. 
Silks are steady but quiet. Ribbons in quiet demand at 
previous prices. Linens are very firm, with average sales. 
Burlaps continue strong and against buyers. 
Importationsand Warehouse Withdrawals otf Dry Goods 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Jan, 21, 1904, and since 
January 1, 1904, and for the corresponding periods of last 
year are as follows: 





ue 


peis vo s geo as Deseqaem reroãa 


ven 


*B8L'S LEV'LT ee enne ener — aio 


L695 


ae 


—jovorniovyn 
—JO SOARAOUUTER 


—2 4222* —i “714 
—jouernqousn 


— oven cone nui 
ewe — aoaio 
00 


drunueuoo 10) p.aun 


98 | TsL'ese'tlveg'a |ipvo'ezz‘o |ece'ey lego'sec's\ze¥'21\" 
06 |6sc'seo |e20'9 RN Syo'se | o rst 
— es een 


— — —22* iit) 


TCA VIPAT ASOT 
e9e's |“ €noeuseosg tH 
so oe eens omen G08 800) 
2— CO SF OWRee “ali8 
28 Somes Cec ee Bogen 











986'6 |“""""* SuOeUET CORINA 


~6ua — 


GT ‘1S a 


“4OlGEd GHVS ONTEOG ASQOHAUVA BOK CHBGING GLEOIN?) 


vLe'9t0'6 OLe'ss 
4 
t 








eve bas 
+p 


SSL jl 
—R 





sse s ic so ac eaaoaui ixaoa 
6 jee0'SsL‘s|Lev‘L 1" dmnsUoe 10) p.auR 
86 — L60°11|""""" "=" 188OL 


+ 
‘8Ouq 


POET ‘TI MEsroouss 





86v'LE 
I GLb 


j668'82 
9 —7 
t |e» 


4 
9° 
¥'OCT 
¢' 
60‘ 
ees 
‘OnmwAa 


: 


‘LG REVA GRL HOd0 NMOUKL GIVAVECHLIIA GSQOHEEVA 


UsdSee loses [228 

















les’? 

8s 

& \lev 
989 

Tt jte8 


68 
* 
6 


"3 
— 


— | ebna 


SVARVl GOMIS CHV SEEM EARL WOK HOLLANOGNOS BOs TERE LES BLEOA 


096'8E9'S/LO9'PT O91'e80's 661'EL 
|TSL°686'T, 9690'S |/PPO'OLL'D ecg’ 


899'008's|099'TT|s60'sea's 











98 
4 


Oud 


O6T 
080’ 


net 
a 





106198 





\ezo'ey 











a 


of 


























BT’ 














8ee'ORsL‘s 
6z0'60n'L |061 
syetrt [ost 











298 


THE CHRONICLE. 















STATE AND City Derantwent, 


News Items. 


Chicago, I1l.—Final World’s Oolumbian Exposition Divi- 
dend.—It is interesting to note, in view of the coming Louis- 
iana Purchase Exposition at St, Louis, that Secretary O. H 
Edmonds of the Columbian Exposition, has announced the 
declaration of a final dividend of 465% on the capital stock, 
equal to 46144 cents per share, payable March 1, 1904, to 
stockholders of January 2. This will make the total 
amount paid on account of principal and interest of each of 
the shares of $10 each—14°65¢. There is outstanding : Stock, 
$5,616,002, and bonds of the city of Chicago participating in 
dividend, $5,000,000. 

New York State.—Philippine Bond Issue Not Legal for 
New York Sa Banks,—Hon. John Cunneen, Attorney- 
General of New York State, recently ruled that the $7,000,- 
000 land-purchase bonds of the Philippine Islands sold on 
January 11 to Harvey Fisk & Sons, Fisk & Robinson and the 
National City Bank of New York City were not a legal in- 
vestment for New York savings banks. Mr. n’s rul- 
ing is as follows: 

Section 116 of the Banking Law, Subdivision 1, authorizes an in- 
veatment by a savings bank as follows: : 

In the stocks or bonds or interest-bearing notes or obligations of the United 
States, or those for which the faith of the United States ts pledged, to vide 
Ses = ens of the interest and principal, including the bonds of the Dis- 

The bonds in question are issued by the Government of the Philip- 

Isiands under the authority of Section 64 of the Philippine Civil 





vernment Act, — by Congress July 1,1902. There is no pro- 
vision in the Act of Congress —— ae the United States 
for the ent of the interest and principal of said bonds. 


to provide 

The bonds themselves do not state that the faith of the United States 

is so —— The opinion of the Attorney-General dated Dec. 26, 

1903, declares that “while in the strict and legal sense the faith of 
the United States is not pledged asa ty for the payment of the 
loan, or for the due use of the p or the observance of the alax · 
ing fund requirements, the entire transaction is to be negotiated under 
the auspices of the United States and by its recognition and aid.” 

The statute authorizes savings banks to make investments only itn 
those bonds for which, “in the striet and legal sense,” the faith of the 
United States is pled as a guaranty for the payment of the loan 
Savings banks of the State may not, therefore, lawfully invest their 

~moneys in the bonds in qaestion. 

This ruling of the Attorney-General was made at the re- 
quest of F. D. Kilburn, State Superintendent of Banking, 
the question having been raised by President W. H. 8S. Wood 
of the Bowery Savings Bank. 

St. Jeseph, Mo.— Bonds to be Redeemed.—The City Coun- 
selor has advised the Comptroller’s Department that bonds 
Nos. 472, 473, 475 and 477, iesued Ang. 1, 1869, and which 
matured Ang. 1, 1889 (same having only recently been pre- 
sented for payment), are a valid and subsisting indebtedness 
against the city of St, Joseph, and that the statutes of limita- 
tion could not be successfully pleaded in the non-recogni- 
tion of this debt. A former City Counselor, it is stated, held 
that these bonds were outlawed because they had been due 
more than ten years. The securities in question belonged to 
an estate settled about a year ago, and the bonds recently 
fell into the hands of R. M. Smith of New York City, who is 
endeavoring to collect on the same. Deputy Comptroller 
Frank Roberts (in charge of the office during the. illness of 
City Comptroller Johnson), according to local papers, has 
stated that in view of this ruling the bonds in all probability 
will soon be paid. 





Bond Proposals and Negotiations this 
week have been as follows : 


Ada, Ind. Ter.—Bond Offering.—Proposals will be re- 
ceived untii 12 m., Fe 1, by the Town Council, for the 
$30,000 5¢ water and the $15,000 5% school bonds mentioned 
in V, 77, p. 988, Denomination, $1,000. Interest semi-an- 
nually at any national bank in New York City or in Chicago. 
Maturity, 20 years. Assessed valuation of personal property 
for 1903 was $543,000: real estate not subject to taxation at 
present. The estimated value of both real and personal 
Rropesty is $2,000,000. Certified check for $500, pele to 

Town Treasurer, required, W.C. Edwards is Town Re- 
corder and Tom D. McKeown, Town Attorney. 

dams, Ore.—Sonds Voted.—This city has voted to issue 
$2,000 water-works bonds at not exceeding 7< interest. De- 
nominations, $100 and $200. Interest, semi-annual. Ma- 
turity, 20 years, subject to call after 10 years. Other details 
end date of sale have not yet been determined. The city 
has no debt at present. M.A, Ferguson is City Recorder, 

Akron, Ohio.—Bond Sale.—The $14,000 5¢ 
offered on January 16 will be purchased by the Trustees of 
the Sinking Fund, See V. 78, p. 58, for description of bonds. 

Albaay, N. Y.—Bonds Authorised.—Tne Common Council 
on January 15 passed an ordinance authorizing a loan of 
$45,000 to pay amount due on the construction of a filtra- 
tion plant and appurtenances. 

Alexandria, Vat.—Deb:nture Offering. —Proposals will be 
received until 12 M., January 25, by Alex. L. Smith, Town 
Clerk, for $5,000 debentures to mature part yearly for twenty 


years, 

Alliance, Ohio,—Bond .—This city will offer for 
sale February 24 $21,600 4% refunding bonds. These bonds 
originally awarded on December 16 to the Alliance 





neys that the bonds had not been sufficiently g 
V. 77, p. 2171, for description of bonds, — 
Altamont School District No. 50 Ill.~Bong 
Proposals will be received until 7:36 p, * 
G. O, Dial, Secretary Board of Education, for ¢ 
ate a pril 1, » Interest a 
mont, Bonded debt, inclnding this iamue, f1Linf™ tA 
Andover (Village), Ohio.—. Offering.— : 
be received until 12 M., Feb., 15, 1904, by Arthur 
Mayor, for $1,500 5% coupon oe bonds, : 
Section 2885, Revised Statutes of Ohio, Denomination, ¢ 
Date, Feb, 4, 1904. Interest semi-annually at the 
Andover. Maturity, $500 
1907, inclusive. Accrued interest to be 
A paldwin ‘Township (Pa,) School District 
n Township (Pa. ool D 
of Bonds.—We are jast advised as to on — 57 
$70,000 41¢¢ school bonds awarded, as stated in V. * 
2850, to Wm. ——— 
in denomination of $1,000, dated Dec. 1, 1908, and will m 
ture $10,000 every five Years, interest —— 
anpually. © price e Pitts 
abarnarton, Ohio Bonds Auber Via 
on January a resolution authorizi 
of $7,500 5% coupon funding bonds, —— = 
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Date, Dec. 1, 1908. Interest semi-annually at the fe rss 
the Village Treasurer. Maturity, $1,500 yearl 
er ees a 
y y. cn.—. "RK | 
ceived until 8 P. M January 25, by T. W. a — 
Comptroller, for $9,600 4¢ refunding water-works J dection 
Securities are dated Feb. 16, 1904, and will mature Feb, joing | 
1984. They are in denomination of $1,000 and the intend Dund: 
will be payable semi-annually at the National Bank of Cog. fe Toronto 
merce, New York City. Purchaser will be required top for $11, 
accrued interest and also to furnish blank ponds free ¢ Dural 
charge. An unconditional certified check for $250, pays warded 
to the City Treasurer, must accompany — water-W 
Bloomfield, N. J.— Purchase of Water Plant Authoriad Easto: 
—This town on January 19, by a vote of 272 to 160, anti 
ized the purchase of the plant of the Orange Water Co, fr 7 
~ 2* ot — 8ee bf ons p. * — Interest, 
a.— Bond e. ⸗ rough has autho 
ized $3.50) 4s refunding bonds, These — we are si ar 
vised, will be issued to the holders of the old bonds inex # reare a 
change for their holdings now due. Flint, 
Bridgeton, N. J.—Bond Sale.—On January 16 the meting 
000 4¢ 15-80-year (optional) funding bonds described in¥, @ ad E. I 
78, p. 117, were awarded to the Cumberland Trust Co, of #3 sfundin 
Bridgeton at 102°85. eorgt 


Caledenia (Minn.) School District.—Bond Sale,—Thisdis. 











trict has sold an issue of $20,000 bonds to the State of Mime nil 
sota as 4 per cents. Publie 
Cen a (Pa.) School District.—Bond Sale.—The $400 @& -for $75 
4¢ school bonds mentioned in the CHReNICLE Oct. Shan HB tonds, 
been sold to local investors. ithe Bi 
Champaign County (P. 0. Urbana), Ohie.—Bond Sak- ‘on ¥ 
On January 15 the $18, Crow! Road bonds described is or 
V. 78, p. 58, were awarded to A. F, Vance Jr., Cashier oftie 9 Steele, C 
National Bank of Urbana, at par and $1 premiam. Follo V ronired 
ing are the bids : The off 
dF: Fanen de, Ubane.-.-- 6 208 6 | 4- i Rich — EE aie 
Chippewa County (P. 0. Sault Ste. Marie), Mich.—Bo Grand 
—— 16 $85,000 434% refunding bonds wet bids ree 
awarded to N. W. Harris & Co., Chi at 10684, Denom ae 
ination, $1,000. Date, April 15, 1904. Interest, semi- 1, Boer 
Miinchoaat Obie Bond Offerings.—Proposals will bem fm died I 
ncinna o. ⸗ — 
ceived until 13m, February 15, by W. T. Perkins, 6 
itor, for the following coupon bonds : Wee of 
$2,946 71 4% 1-10-year (serial) Bremen Street improvement ponds, dated De quired, 
18,665 68 4% \-10-year (serial) Forest Avenue improvement bonds, datedJa om 
7,389 65 4% 1-10-year (serial) Grand Avenue improvement bonds, dated De 4 
21,927 90 4 1-10-year (eerial)) Harrison Avenue improvement bonds, dial sy Pe 
8,962 36 4% 1-10: year (serial) Mansion Place improvement bonds, datel® me, —* 
2,574 70 4¢ 1-10-year (serial) Bastside Avenue improvement bonds, dated J 
8.918 $2 4 '1-10-year (serial) Ahrens Street improvement bonds, cua Hanle 











were 
Bank Co, at 100°25 and interest, but were subsequently re- 
fased by the bank, they having been advised by their attor- 





6,920 98 4% 1-10-year (eerial) Calhoun Street improvement ponds, datet® N received 
5,724.00 44 1-10-year (serial) Cloon Street improvement bonds, dated De® — * 
4,659 59 4% 1-10-year (serial) Southside Avenue improvement bonds set nated by 
2,523 08 4 1-10- year (serial) Westside Avenue improvement dood HF fed chec 
20, 1968. ponds, dated Jan. 41% Hanni 
Mug 06 ag 1-b-Feen (eatiel; cower wonds. dated Jeu. 13, 18st vote at t 
oer 8 rv} 1-6-year — r bonds, dated Dec. 30, 1903. — = . 
Interest will be payable semi-annually at the 
City Treasurer. Accrued interest to be paid by par bonds w 
Separate bids to be made for each issue and each 
accompanied by a certified 5% of the — bar 
of bonds, payable to the City Auditor. The amount W 
to be isened may be reduced prior to date of sale, , a 
Collinweod, Ohio.— Bond Saie.—On January Pr the offi 
5s Sackett Avenue improvement bonds oot oe call att 
Coliamer Avenue improvement bonds descri — * — 
2296, were awarded to the Provident Savings Rows 
Co, of Cincinnati at 108°266 and 102°60, respectively: * valine 





ing are the bids: 
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Tex.—Bonds erd,—On Jsn,. 14 an 


Regist 
Comal : optional) road avd bridge 
et 00) 46 Oe. Iwas registered by the State Comp: 


Mich.—Bond Election.—A special election, it is 
be held shortly to vote on the question of issuing 
to $40.000 water- works bonds. 

Mis. Kan.—Bond Election.—The City Coun- 
resolution to hold an election to vote on the 
issuing $8,000 6¢ building bonds, W. W. Sanders 


—Bonds Not Yet Awarded.— Weare ad- 
—— paving bonds, mentioned iu V. 78, 
M1, pp. 2173 and 1554, have not as yet been 
that the Barber Asphalt Paving Co, w’'l prob- 


game. 
—Bond Offering.— Proposals will be re- 
M., Feb, 17, by K. W. Heerdegen, Cit 
the $105,000 4¢ Maumee River Bridge bon 
in V. 77, p. 2206, Denomination, $1,000. Date, 
Interest, semi-annually at the First National 
York City. Maturity, 30 years, subject to cali 
years. Either money or 8 certified check on a Defiance 
for $2,000 required with bids. 
ware (Okie) School District.—Bond Election.—An 
will be held January = to vote on the question of 
school- house bonds, 
Oak Dibenture Sale—G, A. Stimson & Co. of 
purchased $12,000 4¢ debentures of this village 


t, Ind, Ter.—Bond Sale.—The City Council has 
at par to Farson, Leach & Co., Chicago, $104,000 5¢ 
ks, electric-light and school bonds. 

Pa.—Bond .—This city has sold to private 
at par an issue of $16,000 31¢¢ street-improvement 
Denominations, $100 and $500, Date, Nov. 1, 1903, 
semi-annual, Maturity, Nov. 1, 1933. 

@a.—Bonds Not to be lesued at Present.—This 
s to issue $15,000 school bonds. These bonds, 
vised, will not be issued until October. 
Mich.—Bond Sale.—The Ciiy Council at a recent 
awarded at par and interest to Mason, Lewis & Co. 
H, Rollins & Sons of Chicago an issue of $50,000 4¢ 
water bonds, 

feorgetown, 5. C.—Bond Offering.—Proposals will be re. 
cived until 12 m., February 11, by the Commissioners of 
Public Works—J. B, Steele, Reid Whitford and J. I. Hazard 
for $75,000 5¢ 20-40-year (optional) coupon water and sewer 
bonds, Date of bonds, Dec, 1, 1908. Interest, semi-annually 
tthe Bank of Georgetown, or at the National Park Bank, 
New York City. Certified check for $1,000, payable to J. B. 
Stele, Chairman Board of Commissioners of Public Works, 


E 


had 


Lgehy 
Bia 


He 


nna 


— 


ie 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Grand Rapids, Mich.— Bids Rejected— Bond Offering.—All 
lids received Jan. 11 for the $60,000 4¢ —* ———— 
ovement bonds were rejected. Proposals are asked 
forthese bonds, this time until 4 P. u., January 23, by John 
ity Clerk. Bonds are in denomination of $1,000, 

1, 1908, and will mature $30,000 May 1, 1907, 
May 1, 1908, Interest, semi-annually in Grand 
unconditional certified check for 5¢ of the par 
bonds bid for, payable to the City Treasurer, re- 


id, Ohio.—Bond Offering.—Proposals will be re- 
12m., Feb. 8, by the Villa Clerk, for $12,000 
for various purposes, nomination, $500, 
b. 8, 1904, Interest, March 1 and Sept.1. Maturity, 
each six months from March 1, 1905, to September 1, 
Accrued interest to be paid by the pur- 


Minz.—Bond Offering.—Proposals will be 

-» Feb, 8, by C. F. Magnuson. Village 

impasse ae 

payable at place to esig- 

mecessful bidder. Maturity, 15 years. Cert- 
require. with bids. 

tion Jan it, hen ¢ postition Seeds ah tbe 

. 11, w: electric-light to the 

of $100,000 were authorized, was 851 to 117 in favor 

Will probably be February or March before 


Teady for issuance, 
.— Proposals will be re- 


EEFTipERErStoPEees 
His Uf 4 df) neh 


Mo.—Bona Offering 
time by Denies as — for $7,000 4¢ 
an ublic-buildin 
Denominations, water bonds $500 and building 


Jan, 25, 1904, Interest, semi-annually at | Harv 


Treasurer. Maturity, 1924, subject to 
bonded debt of the city, — this 
valuation, $610,000, 
Tex.—Bonds Registered.—This munici- 
had registered at the office of the State 


Comptroller an issue of $12,000 5% 80-year school-house bonds 
dated Sept. 1, 1908. 

Indianapolis (Ind.) School District.—Bond Offering.— 
Proposals will be received until 13 u., February 16, by John 
E. Cleland, Basiness Director of the 
missioners, for $150,000 344¢ coupon school, real estate and 
improvement bonds. Denomination, $1,000. Date, Feb. 1, 
1904, Interest, January 1 and July 1 at Winslow, Lanier & 
Co., New York City. Maturity, $50,000 on July 1 of the 
years 1983, 1936 and 1987, Certified check on some bank or 
trust company in Indianapol's for 8% of the par value of the 
bonds bid for, payable to the coard of School Commissioners 
of the city of Indianapolis, required. Bids must be mailed 
in envelopes printed and iturnished by the School Board, 
Bonds will be delivered Maren 1, 1904, Securities are ex- 
empt from taxés, 

Iron River (Mich.) School District.—Bond Election.—An 
election will be held in this district to vote on the question 
of issuing $25,000 school-house bonds. 

Jackson Coanty, Ala—Sond Sale.—This county has sold 
$52,000 5¢ 20-30-year yen) road bonds at par. 

Jackson County (2.0. Brownstown), Ind.—Bond Offer- 
ing.—W. W. Isaacs, County Treasurer, is offering at private 
sale $38,805 44¢¢ gravel-road bonds of Jackson and Washing- 
ton townships. Denominations, nineteen of $1,475 and seven- 
teen of $840. Date, Jan. 12, 1904. Interest, May 15 and 
November 15 at the office of the County Treasurer. 

Lakewood, Ohio.—Bonds Authorized.—The Village Coun- 
cil on January 18 passed an ordinance authorizing the issn- 
ance of $13,342 10 5% storm-water-sewer bonds. Interest, 
April 1 and October 1. Maturity, yearly on October 1, $1,000 
from 1905 to 1908, inclusive; $1,500 from 1909 to 1913, inclus- 
ive; $1,842 10 in 1914, 

Lansdowne, Delaware County, Pa.—Bond Offering.— 
Proposals will be received until 8 P, M., Jan. 29, by John W, 
Davis, Secretary, No, 67 North Owen Avenues, Lansdowne, 
tor $5,000 4¢ coupon bonds. Denomination, 3500. Interest, 
semi-annually in Philadelphia, Maturity, 30 years, subject 
to eall attor 10 years. Bonds are free from taxes. Certified 
check for $250 required, 

La Saile, I1L—BSond Sale.—On Jan. 11 $8,000 5¢ water- 
worss-improvement bonds were awarded to the Home Fra- 
ternal League of La Salle at 108°75. Denomination, $1,000. 
Date, Jan, 1, 1904, Interest, annual. Maturity, $1,000 yearly 
from 1905 to 1912, inclasive, 

Lauderdale County (P. O. Meridian), Miss.— Purchaser of 
Bonds.— We are advised that the purchaser of the $90,000 5¢ 
court-house bonds sold on January 7 was the First National 
Bank of Meridian and the price paid $94,225, Denomination, 
$500, Date, March 1, 1 nterest, annual, Maturity, 
March 1, 1924, 

Lawrence, Mich.—Bond Sale.—On January 18 the $15,000 
5% water and light bonds described in V. 78, p. 119, were 
— to J. L. Witch & Co, at 102°066, Following are the 

a: 
J. L.’ Witch & Co $15,310 00 | State Sav. Bank Co., Toledo... $15,075 00 
W. J. Hayes & Sons, Cleve.... 15,30000| 8. A. Kean, Chicago. . .... 15,000 00 
R. Kleybolte &Co.. Cincin..., 16,171 00 | Kalamasoo Savings Bank.... 15,000 00 

Lemonweir River Drainage District, Wis.—Bond Sale,— 
The sale of $15,500 bonds of this district to a Chicago firm is 


reported. — 
wisburg, Ohio.—Bond Sale.—We are advised that the 
$1,800 6g 1-6-year (serial) fire-engine bonds offered on Dec. 16 
have been sold toJ. C. Powers of Urbana at 100°888. See 
V. 77, p. 2122, for description of bonds. 
Louisbarg, N. C.—Bonds Not Sold,—No tion has 
yet been made of the $65,000 water and light bonds offered 
on December 21. See V. 77, p. 2172 for description of bonds. 
Lucas County (P. 0. Tuledo), Qhio.—Bond Offering.— 
Proposals will be received until 10 a, mM, February 16, by 
David T. Davies Jr., County Auditor, for $30,000 41¢% bridge 
bonds. Denomination, $500. Date, March 10, 1904. Inter- 
est, semi-annually at the office of the County Treasurer, 
Maturity, $1,500 yearly from one to four years and $4,000 
yearly from five to ten years after date of issne. Authority, 
Section 871, Revised Statutes of Ohio, Certified check for 
$1,000 on a Toledo bank, or else cash to that amount, re- 
quired with bids. = 
Marquette County (P. 0. Marquette), Mich.— Bond Sale. 
—On Jan 18 the $110,000 4g coupon court-house bonds 
described in V. 77, p. 3172, were awarded to the First Trust 
& Savings Bank of Chicago at 100°604 and interest. Follow- 
ing are the bids : 
First Tr. & Sav. B’k, Chic....8110,555 00 | Trowbridge&Niver Co..Chic.§109,075 00 
Chas. H, Coffin. Chicago.....*110,661 00 | Farson, Leach & Co., Chic... 1038,v60 00 
116,050 00 and & Boston 
. W. Harris & Chic, ... 110,000 00 | R. Kieyboite & Co., Cincin .. 
Noble, Moss & Co., Detroit.: 109,575 00 | First Nat. B’k & Marquette 
— Co. Sav. B’k, Marquette... 107,140.00 
* Bid not accompanied by a certified check, as required. 


Massachusetts.—Bidders.—The following parties submit- 
ted offers for the recently awarded $3,650,u00 334% bonds of 
this 5 The bids being private the prices were not an- 
nounced : 


N. W. Halsey & Co., N. Y....} Parkinson & Burr, Boston.... 
wen Oldham & Uo. Bost. jointly, | Jackson & ————— 
2 ' . wee 


jointly. 





I . ston... 
Farson, Leach & Co., Ls f jointly. 
Dominick & Dominick, N.Y.. 

The first-named syndicate was awarded the bonds, as 
stated in the CHRONICLE last week on page 244, where also 
will be found a description of the various issues making up 


‘ey Kisk 
Kidder, Peabody & Co., Boston. 





the amount sold. 


Board of School Com-, 


— ————— — — 
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50 — —— by —— — 
fel aes P, M, Fe ’ 
Borongh Clerk, for $8,000 5s coupon road bonds. Denomina- 
Son thon. Date, July 1, Ti Tinteréet January 1 and Jaly 
at the Hackensack National Bank, Hackensack. Maturity. 
400 yee | on July 1 from 1914 to 1921, inclusive. Bonded 
bt, including this iasue, $24,100, Assessed valuation, $371, 

Memphis =) —— Sehool District.— Bonds 

The 8! Comptroller on January 11 registered 
an issue of $7,500 6% — (optional) school-house bonds 
dated Jan. 1, 1904. 

Milwaukee, Wis.—Bonds Authorized.—The Aldermen on 

11 passed a —— declaring it necessary to issue 
$275,000 bonds for bridges and viadu 

Modesto (Cal.) bviaetien District. —Refunding Bonds 

Voted.— Securities to be Exchanged.—This district on De- 
cember *8 a vote of 131 to 2". gy see od gg of 
$832,000 refunding . ese 8, We are 
advised, wort be offered at public sale, but will be issned 
to the owners of the old bonds in exchange for their holdings 

Mentgomery County, N. Y.—Bond Sale.—An issue of 
— 4¢ highway-improvement bonds was sold on Jan. 8 

the Amsterdam Savings Bank at 102 Denomination, 
$1, 900, Date, Feb. 1, 1904. Interest, semi-annual. Maturity, 
+. 000 yearly ‘trom 1918 to 1920, inclusive. 

Meeers (Town), Clinton County, N. ¥.—Bond Sale.—On 
January 1 this town sold an issue of $3,500 4¢ bridge bonds 
at as follows: $1,500 to H. E. Knogg, $1,000 to Geo. 

and * each to A. T. Stenburg and M. T. Elliott. 

of bonds, $500. Date, Jan. 1, 1904. Interest 

anaually on “April 2. Maturity, $500 yearly from 1905 to 
1911, inclusive. 


Ohio.—Bond Offering.—Proposals will re- 
ceived until 12 m., February 11, byFrank T. Masrath ¢ Clerk 
of the City Council, for the following bonds : 
$22,200 5% Gates Street assessment bonds. Denomination, $1,000, except o: 

nd for $200. Maturity. $2,000 yoariy on March 1 from 1005 to 1911, 

tpotuatve $8,000 on March 1 in the years 1912 and 1913 and $2,200 


1. 
666 North Fourth Street assessment bonds. 3 oy 000, ex- 
™ — —— 28* Mavurity, $1,000 - March 1 of th — 
and 107 ; $2,000 March 1, 1908, an d 9.068 Mareh 1-7 
—— — assessment bo 
, et, I Mareb 1. "ido, 
— a a or $808, —— 38 yearly on arch i tom *8*8 
iis, eh ey 1914, 
r Street assessment bonds. Denomination fey 4 000 
ond one for 6427. Maturity. $1,000 on March of the years 
—— one bond for $1,008 on October 1 of the 


years. 

Securiinen are ail dared Oct. 1, 1908. Interest, semi-annual. 
Accrued interest to be d by purchaser. Certified check 
for 10s of the amount of bonds bid for, payable to the City 

manne. These bonds were offered as 4 per cents 
on Nov. 30, 1908, but not sold. 

New York City. —Bond sale.—On January 20 the twenty- 
one issues of 344% corporate stock, » agate gregating $10,000,000, 
were awarded at an average price of 100'28—a basis of about 
349%. ‘The allotments were as follows : 

$8.000,000 Rapid Transit Ratiroad Stock. 


Newton L. Andrews. $600. .103°00 | William F. Smart 
— 
ai 4 a. 
Frances S. Hood..... W. J. Hayes & Sons... 


£25 
Hse 


10. iar -1L00°80 
10. 


—— — — 


John W. Sheppard.. 


— “a 


wae Stock for Street and Park Openings. 
Kay H, White.. 8 


es Macdonald. 


, pre 


Joha B, Howard Jr... 
Samuel B, Hooker.... 
—3 J. W. Stephens & Co 
I 
ðl.oo 000%6t0c for Schoolhowses and Sites. 
f $60,000, .1 


58.000, . 1 
eee ‘rust Oo.. 








bith 
mad " 





50,000... 100° 
“1 & 


—J 











bed 
Bankers’ Trust Oo} § Nee: ‘oe 


$1,000,000 Stock for=New Hast River Bridge. 


Wiliam F. Smart. . 1010075 


j Bae: “100667, | }-auard Proves. -{ *$00,000. 100 318 
R, Kleybolte & Co,. | rs 09.10 07 J — 


—— Sel for Bridge Over Hast River— Brookiyn, 
Heury F. Van Loan... $10..100'60 | Harvey Fisk & $249, . 
Vareou, Leach 66 08. . 100-087 
$250,000 Stock for Briige Quer Bast Kiver— Queens, 
Ambrose K. Bly #100,000..10080 | 10, w, Hutton &Co.. { #100,000...109-198 


$260,°00 Stock Bridge Over Harlem Riwer, 146t% Strect. 
Heary F, Van Loan... 0..100°60 | Harvey Fisk Sous. 
* $1 | Fexwes Pink Be | gaay,980..100°077 


Scholle — 2* 
-100°26 ra 
Ne W. crrlo BOO 38 eee (a abi 


"$750,000 Stock for —— * 
William 8. Fanshawe,$600,000. .100°28 J Fisk Son 


$350,000 Stock for Public: Park, 76th 


826, 
{ Tase0 tor te 
125,000. .100°00 


Harvey Fisk & Sons and Farson, Leach & Co... — 
sioo.oco Stock for Buridings, Deaton, 
Harvey Fisk & Sons and Farson, Leach & Co of hart, 
$280,000 Stock for Buildings, Department of Hea aie 
N. W. Harris & Co., NOW YOrK........000eeeee- cee eesess, 
$100,000 Stock for Plant, Department of Street — 
Harvey Fisk & Sons and Farson, Leach & Co 
$100,000 Stock for Armortes and Sttes, 
Harvey Fisk & Sons and Farson, Leach & Co. 
$100,000 Seah or Impronenent rons Pal. a 
Harvey Fisk & Sons and Farson, Leach & Co.. 
$100,000 Stock for Public Baths item 
Harvey Fisk & Sons and Farson, Leach & Co 


Henry F. Van Loan. } = ior 3 


$105,000 Stock pit. 
Harvey Fisk & Sons and Farson, Leach & Co... * 
$100,000 Stock for Improvement of Atlantic sere, 


wee, Fisk & Lon on} —EE 
———— 


Harvey Fisk & Sons and Farson, Leach & Co . 
$250,000 Stock for New —— 


Lawrence Barnum & $100,000. .100°28 
Co. 7 100,000. .100°18 


The bids received not covered by the above — 
shown in the following, Tho two together fu 
plete reeord of all bids : 
Harvey Fisk & 

Sons and Farson 


Equitable Tr. ess 
Nat. City Bank.. 
Kountze Bros 


| Rome Savings Bank... $5000, tum 























Henry F. Van Loan. 





10,000. . 
Manhattan Mtg.Co.* 10,000. .100°27 
5,000. .100°562 | Wm. Ebley. 


a — — accepted. 
+ Bid said to be inf 


aggregate of —— was Saye 810. 

Overpeck Township School District, Bergen County, \. 
J.—Bond Off = will be received until $7, xu, 
—— 26, by C. Mehrhof, District Clerk (0, 
Ridgefield ft for $21,000 4164 = Denomination, 
3, ~— Date, 1, 1908. Interest, semi-annually at Hit 

National Maturity, $9,000 yearly 


Hackensack. 
** 2 to 1983, inclusive, and $1,000 in 1923. 
Par W. Va—Bond Sale.—On January iit 


— *5 
Polk —— Sage 0. —— 
Proposals will be received until 
ard, County Auditor, for $67,500 
interest. 


258, Laws * 
. Certified check for $1, 


Rie, Wis.—Bond Election 

the election held Nov. 10, at —* t 
$8,500 electric-light was 
subsequently found to be illegal, 
invalid. 


River, Ohio.—Bond 
recei until 13 —— 18, by R. 
for $8,000 5% North Ri — 
nomination, $500, Date, —* 1904, 
Oct. 1 at the Rocky River 





Savings 
each six months from April 1, 1965, to Oct. 1, 





The total — proposals received was 67 aud ty 


| | —— — 


= 


FT 


FEES tee 


nent 


— 


—e— 
aa Be ses 


a 


a 
a 


g 82 |é 
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Ind, Ter.—Bonds Not Yet Sola.—We ad- 
vieed that ae disposition cg ed gode pede ned pe 4 
wae the 000 5% school bonds in V.7 
P ‘role will be received 


Ohte.— Bond Offering.— Proposals 
until 7:80 P, u., Reb, 8, 1904, by R. G. Bacon, City Anditor, 
for $20,176 28 44 Bancr bonds, Denomina- 
$1,310 each. Date, 





‘Mons nanding bonds, desori 
owt et rroweriage & Niver Co., Chicago, 
for 444 per cents. 

i District No. 8, Kootenai Oenaty, 
.—Only one bid was received Jan. 
described in V. 77, p, 2406. This 
was 10010 for sia per cente, made 
io. The bonds, we are advised, will 

Board 


eri 7,~-Proposals will be received 

10 by hs City Oierk for the $11,000 eH 
ht bonds voted at the election heid 

ties will mature $1,000 yearly, begin- 


oft St. assessment 
tions, one bond $1,286 28, nineteen bonds 
Oct. 12, 1908. Interest semi-annually at office of City Treas- 
urer. Maturity, ‘‘not to exceed “— in any one year be- 
tween 1904 and 1913, inclusive,” ified check for 5¢ of 
par value of bonds, drawn without condition as to payment 
on some national bank in Toledo, required with bids, Ac- 
crued interest to be paid by purchaser. These bonds were 
originally offered on January 6, but were not awarded 
owing to an error in the advertisement. 


ime 


mim) 


ee 


Sa ESE a 


SSayhs SHEE eel Fhe SRPREee Es 


District, Nash County, N. 6— 


The $6,000 school bonds 
: cents have not yet been 


$1 as four 


are now being off 


rustees, as five per cents. 
ville, Ohio. — Bonds to be Issued in March.—The 
bonds mentioned in the CHRONICLE Nov. 7 
be issued some timein March, Denomination, 
1, 1904. Interest, March 1 and 
of City Treasurer, Matarity, $10,000 yearly on March 1 


Wi 
bly 
Date, March 


fom 1911 to 1915, inclusive, 


Proposed.—We are informed that the isstiance of 
* firmary bonds is ander consideration, but that the 


not as yet been submitted toa vote of the 


ea a 


Baker County, Ore.— Bond Offering.—Proposals 
ed until 8 P. M., March 1, by 8. S, Start, City 
——— sewer bonds. Denomination 


feorder, for $15,000 6% 
amy multiple thereof ap to 
seml-aunually at the 


1,000, 


Basia Levee District, 


‘armers’ 

York ox. wana rity, — open Sl = check 
reasurer, 4 

Pies y La.—Bond Sate—This dis. 


Bond Off 
P M., Feb, 17, oy 
ered with- | 4% 


Geo. W. Bunn, 


. lat 


3,696 89 3 Went 


Date, A 


Loan & Trust 


» $100 
11, 1904, 
Co., 

one year from 

2,893 23 4% John Street 
one year from. 





Cherry Street paving bonds, 
$3,320 each, one for $8,317 72, 
semi-annually at office of City Treasurer, 
exceed $6,640 in any one year between 1904 and 1908. incIns- 
ive, Accrued interest to be paid 
check for 6% of the par 
dition on some national bank in Toledo, or élse money for that 
amount, required with bids. 

Bonds Authorized.—The City Council on January 4 — 
Se ee ee g 


$2 22 4% Linwood Ave. ponds. Matnrit: 
ied eben Tobe and 1909,” 


bet 
oodraff Ave. paying Matority, 
ny one year between 1904 and 1906, inclusive ” 


18, 1903. 
2,009 28 4% Unton Street pa 
gre Tal between 1404 and 10908, inclusive.” Date of issue, Nov. 


On January 18 ordinances providing for the following 
bonds were passed : 
$062 17 4% John Street poring bonds, 
0" to 


ering.— Proposals will aleo be received antil 7:30 
R, G. Bacon, City Auditor, for $88,197 72 


Denominations, nine for 
Date, Oct, 24, 1908. Interest 
Maturity, “not to 


purchaser, Certified 


value of , drawn without con- 


“not exceeding in 
Date of issue, Jan. 1, 

“hot exceeding 8740 
Date of issue, 


ving bonds. Maturity, “not exceeding $420 in any 


Maturity, “not exceeding $200 in any 

— incloeiva Dake of news, Ja, 3 100 
at “not ex in, im any 

to 1906, inclusive.” ‘Date of seus, Jan 18, 1004, 


Interest on all the above issues will be payable semi-annu- 
ally at the office of the City Treasurer. 











~NEW LOANS. 


__NEW LOANS. 


INVESTMENTS. 





$75,000 


lity of Georgetown, 8. C., 


5s Water Works and 
Sewerage Bonds. 


Sealed proposals will be received by the under- 
sed Commissioners of Public Works of the City 
Georgetown, South until) 12 o’elock 
won, FEBRUARY 11TH, 1904, for the purchase of 
Seventy-five Thousand Dollars ($75,000) Five Per 
(ent Coupon Water 
dated December Ist, 1908, payable forty 


g | the date of deliver 


. 8. C., 
om en * 
Works and pe the rords, “Bid 


dic if desired, apply to J. B. 


& 
9. —V6 Commissioners of 
TL — mB, f Public Works. 
Georgetown, 3. C.,.Jan, 18th, 1906, 


Blodget, Merritt & Co., 


BANKERS 
16 Concress Street, Beston. 


38 5AS840 STREET, NEW YORK. 
WATE. CITY & RAILROAD BONDS 


T.B. POTTER, 
CORPORATION BONDS, 
— * 











MWerxs and Sewerage Bonds. | dollars 


700,000 


CAMDEN COUNTY, N. J. 


Court House Bonds. 


The Board of Chosen Freeholders of the County 
of Camden, New Jersey, will recetve sealed pro- 
posals until eleven A. M.on THURSDAY, JANU- 
ARY 26TH, 1904, for the purchase of seven hun- 
dred thousand dollars of four per cent bonds issued 
for building the Camden County Court House. 
Bonds to be of the denomination of one thousand 
i Gi January 24, 1906, payable Janu- 
ary $4, 1944, with mterest payable semi-annvally on 
second 7,4 daly and January in year, 
and to be eit régistered or coupon at the 
of the purchaser, and to be taken and 
et inclode with nia propoeats certited chest 
nc is pr & Gert 
on a National Bank payable to the order of the 
mty Collector of Cam Co 


for 
bid- 


to 
the acerued inter the bonds 
WA thereof. tte sox reserves 
r any or a ‘oposals 
addressed to 
M. F. IVINS, County Collector 
Court House, Camden, N. J. 








|. R. FULTON & CO., 


Municipal Bonds, 
171 LA SALLE STREET, 
CHICACO. 


MUNICIPAL BONDS. 


E. C. STANWOOD & Co., 
BANKERS, 


95 Milk Street, 
BOSTON. 

Adrian H. Muller & Son 
AUCTIONEERS, 
Regular Weekly Sales 
or 


STOCKS and BONDS 


EVERY WEDNESDAY. 











Sis? ® aPPiicavion. 


@@ice Neo. 55 WILLIAM STREET, 
Cerner Pine Street. 


R. L. DAY & CO., 


BANKERS, 


3 Nassau Street, 
NEW YORK. 


40 Water Street, 
BOSTON, 


MEMBERS 
NEW YORK AND BOSTON 
STOCK EXCHANGES. 


| STATE, MUNICIPAL AND HIGH GRADE 
RAILROAD SECURITIES. 


Perry, Coffin & Burr, 


INVESTMENT BONDS 


60 State Street, 
BOSTON. 


MacDonald, McCoy & Co., 
MURICIPAL AND CORPORATION 
BONDS. 

17 La Salle Street, Chicago. 
INVESTMENT BONDS. 
saub POR | LIST. 


DENISON, PRIOR & CO. 
CLEVELAND. BOSTON. 


VICKERS & PHELPS, 
29 Wall Street . New York. 
INVESTMENT BROKERS, 
SIGHEST GRADE BAILROAD 

















302 


THE CHRONICLE. 





Trotwood, Ohio.—Bond Sale.—Oao January 14 the $1,20 
(three issues) 6% 2 5-year (eerial) street bonds described in V. 
77, p. 2406, were awarded to the Dayton Savings & Trust Co. 


A resolution was passed as! 
to be opened at the meeting of 
Yonkers, N. Y.—Bond Issues 
on January 22 awarded the following bg 


own Oor 


at 101-50 and interest. — 
Ulen, Minn.—Bond Sale.—On January 11 $2,000 4¢ bridge 
bonds were sold at par to the Minneapolis Bridge & Iron Co, rad. 
Tce eee ce eens ae ae 
Upper Sandusky, Ohio,—Bond Sale.—On January 14 the | %000 4.s#sesement bonds, maturing, eb 1, ‘Ant 
$60. too 5¢ 1-10-year (serial) street-improvement bonds de- | 140,000 4% redemption bonds, maturin Fob. 1907. ‘Anthec 
scribed in V. 77, p. 2854, were awarded to W. J. Hayes & Title v of the City Charter. Price lobo." 4 
Sons, Cleveland, at 102°666 and interest. Following are the | All the above bonds are dated Feb, 1, 1904, 
: York, Pa.—Bond Offering.— Proposals will a 


W. J. Hayos & Sons, Cleve,..861,000 00 | Denison. Prior & Co.. Cleve, |, 12 3 an. rd by —* —* po . 

- COs, -. 61, . an eans Comm! » for $400,000 4 On 

Mayer, Oimotn. 61.481 90 | New ist Nat, Bu. Coluiabius., 61,075 00 | THO Atma at oon ae ie is * 
annually at the office of the gf Treasurer. Ma 
000 Dec. 1, 1918; $65,000 Dec, 1, 1998; $65,009 
and $70,000 Dec, 1, 1988. Bonds are free from ali 
tified check or draft for $5,000, payable to the; 
Chairman, required. Bidsto be made onb 
by the city. Accrued interest to be 
Bonds will be certified to as to genuineness 
Title & Trust Co. of York, and their 
Townsend, Elliott & Townsend of Phil 
were offered as 34¢ per cents on Nov, 80, 
The rate has since been increased to 4g, 
Youngstown, Ohio.—Bond Sale.—On January ¥ 

good & Mayer of Cincinnati were awarded $10) 
son Avenue sewer bonds and the Policemen’s Pai 
of Youngstown $1,100 5¢ Warren Avenue sidew 
The bids received were as follows: 


Savings Bank of Yonkers: 


$7,000 4¢ road-im provement bond: 
Laws of 1903, e— Feb, 1, 


. innati. 61.380 00; P. 8, Brigas & Co., Cincinnati, 61,05 00 

Feder, Holzman & Co., Cin... 61,800 00 | Security Sav. B’k Co.,Toledo. 61,057 50 

Hayden, Miller & Go.,, Cleve. 6127200 W. B ‘Todd & Co..Chicinn 
Cleveland : 

Vailsburg, N. J.—Bona Uffertng.—Proposais wilt be re- 
ceived until 8:30 P. M., February 8, by Andrew R, Fitzsimons, 
Borough Clerk, for $80,000 4144 coupon sewer bonds. Se- 
curities are the first instalment of an authorized issue of 
$140,000. Denomination, $1,000, Date, Jan. 1, 1904. Inter- 
est semi-annually at the Union National Bank of Newark. 
Maturity, Jan. 1, 1984. Securities will be certified as to gen- 
uineness by the United States Mortgage & Trust Co. of New 
York City and their legality approved by J. H. Caldwell, 
Eeq., of New York City. Proposals to be made on printed 
blanks furnished by the Borough Clerk. Accrued interest to 
be paid by purchaser. Certified national bank or trust com- 
pany check for 2¢ of par value of bonds bid for, payable to 
John C, Groel, Borough Collector, required. 

Van Alstyne, Texas.—Bonds Registered.—Water-works 

ds to the amount of $1,000, carrying 5¢ interest and dated 
July 20, 1908, were registered by the State Comptroller on 
—— 15. Bonds will mature in 40 years, subject to call 
after 10 yeare. 

West Orage, N. J.—Bids Rejected—Bond Offering.—The 
following bids, both of which were rejected, were received 
January 19 for the $150,000 4¢ coupon sewer bonds described 


in V. 78, p. 122: 
Jno. D. Everitt & Co., N. Y..8150,875 00 | Farson, Leach & Co., N. Y..8150,150 00 


INVESTMENTS. INVESTMENTS. 
Rudolph Kleybolte& Co. 
BANKERS, 


DEALERS IN 


MUNICIPAL, RAILROAD and 
STREET RAILWAY 


Se a Eee LT ILLES: SUTIN EYE: GN) arn 


— 


———— ETT ES, 


— 


Seasongood & Mayer, Cincinnatl,.........sccsccecessees $10,305 
Policemen’s Pension Fund, Youngstown tas 
Denison, Prior & Co., Cleveland and Boston. 

& Sons, Cleveland 


SAL EE — 





See V. 78, p. 128, for description of bonds. 
Zanesville, Ohio.—Bond Sale.—The $8,500 44 
estate bonds described in V. 78, p. 128, have been 
per by the Sinking Fund Trustees as an investment 


MISCELLANEO 














BOND DEPARTMENT. 


THE AMERICAN TRUST) ye American 
& SAVINGS BANK, : 


Chicago, Illinois. 


MANILA SISAL AND JU 
BONDS. CORDACE. | 

1 NASSAU STREET, NEW YORK. | Offers Railroad, Municipal and Cor! 65 Wall Street, New 
interest Paid on Daily and Time Deposits. | poration Bonds, conservatively issued, “a 


MUNICIPAL yielding investors 4 to 5444. 


Public Service Corporation 
BONDS. 


E.H. ROLLINS & SONS, 
BOSTON. 
Chicago. San Francisco. 


50,000 
Sioux City Iowa 427% tonas* 


Dated January, 1908. Due January, 1918. 
No option. 








Printed lists and prices upon 
application. 





PARSON, LEACH & 00. 


Denver. 








Public Securities, 


Legal for SavingsBanks in all the NewEngland States. | gg ioa@o 
Price to net 4°20 per cent, s 


C. H. WHITE & CO. 


Investment Securities. 
51 LIBERTY ST. 


Warren, Andrews & Co., 


ELECTRIC RAILWAY BONDS. 
Bonds Nettine 5% a Specialty. 


NEW YORK. BOSTOR 


PHILADELPHIA. 








SECURE BANK VAULTS. 


WAS AWARDED AT THE PAB! 


WHITING’S STANDARD> 


They are the only American P 
ever received this—the highest 0 
conferred. It means they aré Ue 
made. Insist on having them forg 
pondence and your office — 
Whiting’s Ledger Papers in 70 
Samples and booklet free. ee 


WHITING PAPER © 


HOLYOKE, as 
AnD 160 DUANE STREET}M 


15 Wall Street, 
NEW YORK. 


Chamber et Commerce, 
DETROIT. 


QENUINE 
WELDED CHROME STEEL ANDIRON 


A. G. Becker & Co., Cound and Fist uare and §-Piy Plates and Anale 
(INCORPORATED.) Cannot be Sawed, Cut — on and positively 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 





CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper 8ts., 
Gale Man’f’ersinthe0U.86 BROOKLYN, N. Y¥ 





























